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DUN’S STATISTICAL RECORD 
Latest Week : 1928 1927 
Bank Clearings........... oe ee 0 $13,473,793,000 $10,611,424,000 
Crude Oil Output (barrels).... 2,412,600 2,477,900 
reight Car Loadings........... 950,428 1,003,536 
Failures (mumber)............. 443 439 
Commodity Price Advances...... 26 46 
Commodity Price Declines....... 35 36 
Latest Month: 
Merchandise HExports........... $373,000,000 $372,438,000 
Merchandise Imports........... 353,000,000 310,877,000 
pO a oS cr 231,450,600 215,343,500 
Pig Iron Output (tons)......... 3,199,674 3,483,362 
Unfilled Steel Tonnage.......... 4,398,189 3,597,119 
tCotton Consumption (bales).... 573,810 589,413 
Cotton Exports (bales)......... 634,890 1,010,507 
DUNS Prins. TRACE. occ sccccssc $195.415 $190.478 
Failures (mumber).........e.- 2,236 2,143 
t Daily average production. t Domestic consumption. 











THE WEES 


WV ITH an abatement of the speculative furor in the stock 

market, there has been less diverting of attention from 
strictly commercial movements. Interest in the trade situa- 
tion is heightened by the beginning of a new quarterly pe- 
riod, and the expected seasonal progress, although not wide- 
spread or generally impressive, has become more easily 
discernible. Recent favorable weather in various sections 
has aided the irregular business improvement, stimulating 
diversified outdoor work and giving needed impetus to retail 
distribution. The Easter turnover, which was slow in de- 
veloping, gained momentum this week, while expansion in 
some of the major industries was maintained and in certain 
instances extended. An unprecedentedly large output of 
steel last month is indicated by preliminary statistics, and 
there is a prospect of better-sustained schedules in April 
than was witnessed a year ago, the requirements of the 
principal consumers continuing heavy. The rising trend 
of automobile manufacture, the important building construc- 
tion projects, the active crop preparations and the enlarg- 
ing operations of agricultural implement makers are fore- 
most among the forces that are contributing to a reduction 
in unemployment, and the public purchasing power na- 
turally is strengthened as idleness diminishes. It remains 
a noticeable phase, however, that resistance to higher prices 
exists in practically all channels, and the moderate advance 
in DuN’s index number of wholesale quotations is accounted 
for by the increase in breadstuffs. A recurrence of the 
buoyant conditions in hide markets is not representative of 
the tendency outside the foodstuffs group, where the price 
level averages below that of a year ago. Financial state- 
ments of corporations for the first quarter of this year wili 
be analyzed the more closely because of the narrow profit 
margins on individual transactions, and in many cases rigid 
economies in operation have been necessary to offset the 
relatively low selling prices. Of the current statistical ex- 
hibits, the insolvency record is featured by a contrast be- 
tween the augmented number of failures and the smaller 
liabilities than appeared in last year’s returns, which ob- 


viously indicates a decreased indebtedness per default. For 
March, the falling off in the amount involved was larger by 
1 per cent. than the rise in the number of insolvencies. 


No surprise was occasioned when the local money market 
tightened further this week, but the 5% per cent. figure 
for call loans represented the highest point touched since 
January. There were quarterly settlements to be made 
this week, while brokers’ loans have risen to a new maximum 
and gold has continued to flow out of this country. The 
banks made large withdrawals for a time, offsetting the 
increased supply of funds that came to this center from 
the interior, and the general situation was firmer. When 
the present requirements are disposed of, some easing may 
be expected, although the future course of rates will be 
governed largely by movements of gold and the action of 
the stock market. Trading in the latter quarter has fallen 
below the recent extraordinarily heavy volume, and there 
was a disposition to even up operations prior to the adjourn- 
ment for the Easter holidays. Taking of profits caused de- 
clines in prices on occasions, yet the list held remarkably 
well this week, considering the extent of the previous ad- 
vances. 


Two consecutive months of increase have raised DUN’S 
Index Number of wholesale quotations to a point 1.8 per 
cent. above the figure for February 1, when a small decline 
was shown. The compilation for April 1 shows a total of 
$195.415, representing the estimated cost per capita of a 
year’s supply of commodities, and this is 0.8 per cent. higher 
than the $193.788 of March 1. It is, moreover, 2.6 per cent. 
over the $190.478 of April 1, 1927, and it has not been 
equaled since the beginning of 1926. The outstanding change 
last month occurred in breadstuffs, which gained 7.7 per 
cent. in response, chiefly, to advanced prices for wheat and 
corn. Other groups that also rose were “other food,” cloth- 
ing and miscellaneous, but the alterations from the figures 
for March 1 were slight. For all foods together, the net 
result was an increase of 1.8 per cent. 

{ 

Each month this year has shown a rise in pig iron output, 
the March total being 3,199,674 tons. This is equivalent 
to 103,215 tons per day, which is 3.2 per cent. above the 
daily average reported by The Iron Age for February and 
about 11% per cent. above the figures for January. Com- 
paring with the 86,690 tons of last December, the low point 
for 1927, there has been an increase of approximately 18% 
per cent. Returns of March steel production are not avail- 
able at this writing, but they are expected to show a new 
high record for the month. It is conceivable that a decline 
may occur during the present month, but there is no indica- 
cation that the recession will be as marked as that which 
occurred a year ago. The industry now has the support of 
continued large demands from the chief users of steel, and 
prices this week appeared to be a little less irregular. 
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There was a contrast this week between the quiet con- 
ditions in primary textile markets and the activity in re- 
tailing of Easter goods. The movement in the latter, after 
a slow start recently, was quickened by favorable weather, 
and there was a large aggregate turnover. Some other ad- 
vices from retail circles also disclosed betterment, including 
the reported reduction in stocks of clothing that has resulted 
in the placing of more repeat orders with manufacturers for 
Summer lines. The large movement of printed effects in 
both cotton and silk has continued, but in other quarters 
caution marks the buying, with small individual commit- 
ments the rule. These are made frequently, but the con- 
servative character of the purchasing is clearly visible. 
Meanwhile, there continues to be a strongly-defined tendency 
to limit outputs closely to actual needs, producers being dis- 
inclined to accumulate supplies in advance of contracts. 
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Instead of abating, the buoyancy of hide markets has been 
intensified. The noteworthy strength of prices appears in 
both domestic and foreign stock, with further activity de- 
veloping in the West this week at still higher quotations. 
Advances recently were paid for March packer takeoff, the 
poorest quality of the year, and sellers intimated that they 
were not interested in moving April hides except at %c. 
rise. It is only natural that the exceptional conditions pre- 
vailing in the raw material are being reflected in the leather 
end, and upper stock now shows a hardening tendency, 
Supplies of sole leather are scarce, with offerings of some 
descriptions steadily decreasing, and the price advantage in 
this department is plainly with tanners. Moreover, the 
situation in footwear, although not entirely satisfactory, 
discloses moderate improvement. New England reports some 
increase in orders, but Easter business, in the main, was 
disappointing. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The general level of business activity during 
the past three months has been slightly higher than it was 
in 1927. Boot and shoe production during the first two 
months of the year showed an increase, and the consumption 
of raw material by the woolen mills exceeded that of last 
year, but there was less cotton consumed, and retail sales 
fell off. New England department stores sales for January 
and February were 3 per cent. less than they were a year 
ago and are continuing to run behind last year’s figures. 
The wholesale shoe concerns made a gain of 2 per cent., but 
for the two months the New England wholesale grocers lost 
5 per cent. Prices in the wool market continue firm, but 
trading is not very active, and is restrained by lack of in- 
terest in the goods market. Much less wool is passing be- 
tween the dealers. Stocks, as a rule, are moderate. Spin- 
ners, at least some of them, are booked up for the next two 
or three months, but current orders are few and conditions 
are irregular as regards prices. Receipts of wool at the 
port of Boston for the year to date have been 55,898,000 
pounds, as compared with 72,095,000 pounds for the same 
period last year. The shrinkage was entirely in foreign 
wools. Shipments have been larger this year than they 
were in 1927. 

The New England cotton mills report 12,415,000 spindles 
active, out of a total of 16,089,000, with an average of 146 
hours per spindle, as compared with an average of 290 
hours per spindle in the South. The mills are purchasing 
very little cotton at present, though their stocks are low. 
New Bedford mills have curtailed from 20 to 30 per cent., 
except three large tire fabric mills, which are running on 
three shifts. There was an increase in employment during 
February in Fall River, but sales of print cloths continue 
light. Current orders for fine goods are for small lots 
but prices are firm, and the outlook is improving. Present 
quotations on sheetings are to apply for the next three 
months’ deliveries and increased sales are expected. Cur- 
rent sales of cotton yarns are light, with no definite price 
tendency. 

Building contracts awarded during the week in New Eng- 
land amounted to $13,108,000, as compared to $11,117,000 
the year previous. The demand for building lumber is light, 
and prices remain unchanged. Hardwood is more active, 
but orders are small. The volume of heavy building mate- 
rials is increasing slowly, and some large brick orders are 
in sight. The demand for paints is increasing, and prices 
are firm. The confectionery manufacturers had rather a 
slow holiday trade, and since the first of the year it has been 
quieter than usual, but gains generally are reported in 
foodstuffs. 

Chemicals are slow, trade in dyestuffs is moderate, and 
the sale of tanning materials is light. Orders for leather, 
shoes and the allied industries in Massachusetts showed a 
gain of 24.5 per cent. in January and 13 per cent. in Feb- 
ruary, as compared with the figures for January and Feb- 


ruary of last year. Hides and skins are scarce, and the 
market is again advancing. Manufacturers have been busy 
on last minute deliveries of Easter novelties, but orders for 
the new season are coming in very slowly. Leather sales 
are light; prices on some qualities are firm, but concessions 
are reported on others. 


NEWARK.—Retail distribution in textile lines and wear- 
ing apparel has expanded under the stimulus of Easter 
buying. Millinery, hosiery, notions, fancy goods and par- 
ticularly women’s ready-to-wear goods have been quite 
active, bringing volume nearly equal to that of former 
seasons. Florists report rather unusual demand even for 
Easter trade. Sales of new automobiles have shown some 
improvement. The demand for new cars, in fact, is better 
than it has been for some time, but the used car situation 
is not satisfactory. The open roads and milder weather 
have had a favorable influence on the sale of automobile 
accessories and kindred lines. 

Better weather conditions have accelerated slightly heavy 
contract work and building operations, incidentally improv- 
ing the employment situation. Dealers in lumber and 
building material report a fair demand, with prices stand- 
ing about steady. In new construction work, permits for 
apartment houses in the suburban area rather dominate. 

In the manufacturing section there still is found a wider 
range of activity. Manufacturers of metal novelties and 
advertising specialties are fairly busy. Not much change 
is noted in the paint and varnish trades, which are reported 
as fair to good. Some slight improvement is noted by 
manufacturers of leather. For textile fabrics and imitation 
leather demand continues good. Banks again report large 
deposits for the week. 


PHILADELPHIA.—There has been a natural lull in busi- 
ness following the satisfaction of Easter demands, and con- 
siderable disappointment is evident, because the seasonal 
acceleration of business has not been more pronounced. Con- 
ditions in the building industry are far from good. Although 
building prices are the lowest they have been since the war, 
the amount of business is insufficient, and conditions have 
produced a cut-rate competition. From the public’s point 
of view, there never was a more favorable time to build. 

Yarn merchants are finding a steady demand for the finer 
grades of combed mercerized yarn, but it is on a hand-to- 
mouth buying basis. Customers will not cover very far 
ahead, but are ordering continually in smaller quantities 
than usual. The stiffening in the cotton market may mean 
a demand for business a little farther ahead, and an ad- 
vance in prices. Wool markets are firm, and prices are being 
well maintained, although the volume of business is re- 
stricted, owing to the limited stocks in the hands of dealers. 

Paint manufacturers state that there have been no com- 
paratively recent changes in the prices on standard prod- 
ucts in the paint industry. The volume is running about the 
same. No changes in prices are looked for in the near fu- 
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ture, and it is thought that the 1928 demand will at least 
equal that of 1927. Business in the plumbing supply line 
is not so good as it was a year ago, and merchandise is being 
sold at a very close margin of profit. 

Wholesale distribution of automobile equipment indicates 
that this business is active, showing an encouraging increase 
over the record for the corresponding months of last year. 
In fact, the month of March seems to have made up the de- 
crease of the previous March. Manufacturers of agricul- 
tural implements report that trade during the past month 
was behind the record for the corresponding period a year 
ago, owing partly to the colder weather in the early days of 
March. Since the first of the year, volume has been on a 
par with that for the same period in 1927. 

With paper manufacturers, business is better thus far 
than it was during the corresponding months of 1927. The 
output of paper boxes, however, is trailing considerably be- 
hind. Manufacturers of shoes report that sales are fully 
up to those of 1927 at this time. Although profits are lower, 
they have been fair. 


PITTSBURGH.—Retail trade during the current week 
has shown considerable improvement, due to the approach 
of Easter and milder temperatures, but business, as a 
whole, is not up to the seasonal average. Quite a number 
of orders are being received by wholesale dry goods houses, 
but the average order is rather small, and the total volume 
of trade still is below normal. There is a better demand 
for both men’s and women’s wearing’ apparel, although 
buying is not quite up to the usual volume. The shoe trade 
shows a little greater activity, but the demand for rubber 
footwear is quite slow, many retailers having a considerable 
stock left over from last season. There is a better move- 
ment of hardware and farm implements, and this is 
expected to increase. There is a gradual increase in the 
demand for lumber, and some grades are showing a firmer 
tendency in prices. Demand for building materials is not 
quite up to the average, but some improvement is noted. 
Drugs and confectionery are slightly more active. Grocery 
trade is moderate in volume, but it is still somewhat below 
normal. Jobbers continue to complain of slow collections. 

There has been no marked change in the rate of indus- 
trial operations in this district. Steel mills continue to 
operate at an estimated rate of 80 to 85 per cent. of 
capacity, with a fair volume of orders being received. 
Electrical equipment lines are receiving a smaller volume 
of orders than they did a year ago, and are running at a 
lower rate. Sanitary and heating equipment manufacturers 
report some improvement in demand, and are operating at 
a fairly good rate. Some improvement is noted in sales of 
window glass, while demand for plate glass is slightly 
lower. Production of crude oil shows some increase. 

The bituminous coal market continues duil and unsatis- 
factory, and buying for Great Lakes shipments has not 
started as yet. Prices show practically no change, and are 
too low for profit to the producers. Western Pennsylvania 
grades, per net ton, are quoted as follows: Steam coal, 
$1.40 to $1.80; coking coal, $1.50 to $1.75; gas coal, $1.75 
to $1.90; steant slack, 90c. to $1; gas slack, $1 to $1.10, 
and domestic sizes, $2.50 to $2.75. 


BUFFALO.—Seasonable retail business, aided by the 
milder weather of the past few days and the near approach 
of Easter, has shown some improvement, but a better trade 
than normal will be necessary to even up the decrease in 
sales of the month which just closed. The optimism felt 
in some directions earlier in the season has not been borne 
out by results. The Easter trade is not up to the normal of 
former years, and there appears to be a holding back on 
the part of the consumer, notwithstanding special offerings 
made by the retailer. 

Buying, as a rule, is on a cautious basis, and is stressing 
constantly the need of cheapness. There is a limited de- 
mand for quality, but it is the exception rather than the rule. 
Millinery is moving slowly, and the demand appears to be 
principally for tailored hats of the close-fitting variety. The 
wholesale dealer in millinery is feeling the effect of the 
ready-made-product, and sales are not up to the average of 
former years. , Footwear is more in demand, with a large 
variety of women’s wear shown. 

Paints, oils and glass are showing an increase in demand, 
and sales in these lines are reported as good. Hardware 
for industrial use is reported as only fair. General lines 


are showing an upward tendency. There is a fair demand 
for furniture and house-furnishings. Some concessions are 
being made in these lines. There is a large building pro- 
gram outlined for the Summer, chiefly for the heavier 
class of building. Groceries and fruit products show a 
hand-to-mouth attitude on the part of the buyer. Prices 
are being well maintained, owing to the high cost of pro- 
duction, and to the fact that neither the manufacturer nor 
the seller is overstocked. 


Southern States 


ST. LOUIS.—Distribution of merchandise through retail 
channels showed some improvement this week, particularly 
in commodities for ordinary consumption, such as groceries, 
packing house products, dry goods and drugs, while in 
the rural sections there was a fair expansion in purchasing 
of all classes of merchandise. This was true particularly 
in the South, where preparations for Spring crops have 
gotten under way. Department and five-and-ten-cent store 
sales in the cities as well as mail order houses have 
shown an increase. 

In contrast with those of recent months, automobile sales 
have made quite a remarkable gain, and steady expansion 
in the iron and steel industry continues good, gains being 
recorded by stoves, farm implements and architectural 
iron, also a slight improvement in lumber, hardware and 
explosives. Smaller sales have characterized the wholesale 
clothing, shoe, millinery and several of the less important 
classifications. Building operations are getting under way, 
and have shown a decided improvement. This, together 
with the fact that highway construction and other seasonal 
work have been resumed, has resulted in a moderate im- 
provement in the employment situation. There still is 
an evident surplus of workers, particularly unskilled 
laborers and clerical help. 

The coal trade is quite dull. The slowing down in the 
demand for fuel for heating purposes was accentuated 
by mild weather, and reordering by distributors was of 
small volume. Demand from public utilities, municipalities 
and institutions was smaller than usual at this season 
of the year. While consumption on the part of industrial 
lines was rather heavy, the demand from this source was 
not sufficiently heavy to strengthen the market. The trend 
of prices has been lower. Railroads in this district report 
smaller freight loadings than at this time last year, with 
decreases affecting practically all classifications. 

Apparently, flour buyers are not in sympathy with the 
advance in wheat. There are occasional buying spurts of 
hard wheat flour during which orders for fair-sized lots 
are placed but, as a rule, sales are in small lots for prompt 
shipment. Most of this business is from smaller and 
independent bakers, jobbers and dealers, who are running 
low on stocks which have to be replaced regardless of price. 
There is more activity in soft wheat flour than in hard. 
While sales are of moderate volume, they are well scattered 
and make up a fair total. Export sales of flour are small. 


BALTIMORE.—The advance of Spring continues to be 
accompanied by gradual improvement, particularly in retail 
distribution, although there still are some irregularities. 
The betterment also is noticeable in several of the great 
basic lines, and in the movement of seasonal merchandise. 
Resumption of outdoor activities is absorbing much labor, 
both skilled and unskilled, which has been idle for a rather 
long time. Steel industry maintains its leadership of the 
entire field, due to more liberal buying on the part of the 
railroads and by automobile manufacturers. Current oper- 
ations of rolling mills are on a 100 per cent. basis, and the 
first quarter’s sales-volume shows a substantial increase 
over the figures for the last quarter of 1927. The real estate 
market is active, and it is not believed that many transac- 
tions are of a speculative nature. Building permits show 
a gradual increase, both numerically and with reference to 
the considerations involved, and present construction work 
is featured by the building of dwellings. Favorable weather 
and normal temperatures are stimulating automobile sales, 
especially in the new car department, and the used car 
division is pretty well cleaned out. 

The coal-mining situation still is bad, and is likely to 
remain so for some time to come. Statements of most op- 
erators show deficits for 1927. General machinery houses 
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are transacting only a fair trade, but those dealers who 
handle special machinery are faring better. There is a 
good demand for electrical supplies, particularly modern 
labor-saving devices for household purposes, but competi- 
tion continues to be keen. The furniture trade still is in the 
doldrums, and the outlook is not encouraging. Fertilizer 
factories evidence no relaxation and they are shattering 
previous records for the Spring season. Their output is 
being rapidly transported into consuming channels. Tin- 
can manufacturers are improving their status, and it is 
believed that they have a better outlook than has been the 
case for the past several years, provided overproduction of 
fruits and vegetables is avoided in packing sections. The 
textile industry still presents irregularities, although whole- 
sale millinery houses are transacting a good Easter trade. 
The footwear line is in a healthier condition than it was a 
year ago. Factories are running on a better schedule basis, 
and prices now are more satisfactory. 

Wholesale jewelry houses report a quiet business, and 
the present outlook is not very promising. Jobbers of gro- 
ceries are not doing so well as they did a year ago, and 
the tea, coffee and spice group represents conditions to be 
only fair. Wholesale florists are being taxed to meet the 
Easter demand. The movement of agricultural machinery 
continues to show improvement and houses specializing in 
seeds and garden tools are busy. Wholesale paper and 
stationery business is about normal for the season. Spring 
sales of sporting goods and athletic supplies have been good. 
Marine hardware is selling well, but builders’ lines and 
cabinet hardware are moving rather slowly. Shipyards are 
now busy. Mail-order houses report satisfactory sales and 
chain-store systems are gradually expanding their opera- 
tions. Paints and wallpapers are becoming more active, 
and current trade is better than it was a year ago. Sales 
of household goods are satisfactory for the season. 

Rail and boat livestock receipts, both cattle and hogs, are 
light, but the market continues steady. The grain market 
is only moderately active. Both wheat and corn evidence 
a firmer tone, in sympathy with Western quotations. Eggs 
are somewhat easier, and the movement into freezers is 
gaining momentum. Receipts have been rather liberal, and 
this fact has kept prices down, although present quotations 


are 4c. higher per dozen than they were a year ago. The 
butter situation is unsettled. Creamery grades eased off 
Live 


somewhat, but the lower grades are holding firm. 
poultry quotations have declined somewhat, due to heavy 
carry-overs, and to liberal receipts which covld not be ab- 
sorbed by the consuming public. There was better buying 
during the week of canned foods, both spots and futures, and 
further improvement is expected as the season advances. The 
oyster season is beginning to wane. Receipts are ample 
for current demand, and prices remain unchanged. 


SAN ANTONIO.—General crops in this trade area have 
recovered well from late cold spells, but need of rain is 
apparent. Very small damage was done by recent hail 
storms. The season’s first shipments of onions have gone 
out of the Winter garden district, with a large movement 
anticipated for the near future. Livestock is doing well, 
but the range also needs rain. Construction in the city 
for the first quarter of 1928 has exceeded all records, al- 
though March of this year is somewhat under the record 
for the corresponding month of last year. Wholesale collec- 
tions corttinue slow, in some instances running as much 
as thirty days behind those of last year. This is true 
especially in the: wool and mohair territory. Sales are 
running somewhat ahead of the total of a year ago. 


DALLAS.—Both jobbers and retailers in the lecal mar- 
ket are complaining, to some extent, of dull business. The 
lack of buying probably is most evident in clothing and 
kindred lines. This is attributed largely to the mild Win- 
ter. Since the advent of warmer weather, trade promises 
to be more active in these lines. Building is on the increase 
here, and this, together with the recent opening of several 
new industries, has relieved the local employment situation 
to some extent. 

Collections continue slow to fair. Failures have been 
more frequent than they were last year, but the number has 
been falling off during recent weeks. The demand for com- 
mercial paper continues active. All banks have large re- 


serves, and the tctal of bank deposits is greater than at 
this time a year ago. 
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WACO.—General conditions in this vicinity appear to be 
materially improved over those of the last few years, due 
to the favorable crop conditions of last year and to the fact 
that crops generally were raised at a lower cost than pre. 
viously, thus enabling farmers to pay their grocery and 
supply houses the money which heretofore has been used in 
liquidating their bank indebtedness. 

Collections, as a rule, still are slow, but with a favorable 
planting season prevailing, the sentiment appears to be 
unusually optimistic. Building activities in this section 
are considerably more in volume than they have been for 
several years, and small manufacturing and wholesaling 
concerns are springing up here and there over the territory, 

MOBILE.—Jobbers of dry goods and notions, as well as 
hardware, report that business is only fair. The trade 
appears to be very conservative in buying, and volume does 
not compare favorably with the record for this period of 
a year ago. During the past ten days, the weather has 
been favorable for Spring purchases, and with the ap- 
proach of Easter a fairly good volume of business is anti- 
cipated. 


Western States 


CHICAGO.—Retail trade has been fairly good with the 
larger stores, despite the handicap of showers toward the 
end of the week. Above normal temperatures have been 
responsible for some very good buying in Spring women’s 
wear. An official of a leading Loop store stated at the 
annual stockholders’ meeting that sales for February and 
March had run about 10 per cent. ahead of last year’s, 
Wholesale trade showed little change from that of last 
week, general merchandising continuing good. 

Building permits for March were $35,434,200, a decline 
of 25 per cent. from last year’s. New car registrations for 
last month in Cook County showed a good gain over those 
of March, 1927, but were a little below those of March, 
1926, comparative totals being 8,792 for 1928, 8,101 for 1927 
and 9,074 for 1926. These registrations are considered 
the best index available to the volume of actual new car 
sales. Local steel ingot output continued at around 95 per 
cent. of capacity. Money was firm. Packers reported a 
better demand for practically all dressed meats, with prices 
firmer. Foreign business was termed moderately good, and 
collections better than normal. 

The livestock markets seesawed, a stronger tone appear- 
ing in beef at mid-week. Hogs were strong throughout, scor- 
ing advances of 10c., or better, on Monday, Tuesday and 
Wednesday. Advances were due largely to brisk buying 
and light shipments. Packer hides were quiet after the 
price advance of last week, and trade in the country weights 
was slow. Butter was fractionally weak during much of 
the early trading on the local mercantile exchange, but 
showed a firming tendency later. Eggs were steady in 
rather featureless trading. 

Despite the suspension of work at most of the [Illinois 
mines on April 1, due to the break between the mine owners 
and the union, there was more than enough coal in the local 
market to meet wholesale demands. Some fifteen State 
shaft and strip mines remained in operation this week, it 
was stated. A string of cars of high grade eastern egg was 
reported sold at the steel mills at $1.50, against a normal 
market price of $2.25 a ton. Retail sales showed some im- 
provement. Retail deliveries of building materials took a 
marked turn for the better. 

CINCINNATI.—The second quarter of the year gives 
promise of a gradual expansion in several major industries. 
A more confident feeling also is expressed in various 
trade channels. With Spring expansion well under way, 
outdoor work is expected to absorb a portion of the surplus 
labor. Encouraging reports are received from the shoe 
trade. Further gains are reported by several of the leading 
manufacturers. In some instances, production almost has 
reached capacity, and the volume of sales has exceeded the 
record for the same period a year ago. Retail stocks, held 
in check because of conservative buying and unsettled 
changes in styles, now need replenishing to provide for 
the seasonal demand. A contributing factor is the strong 
market condition of raw materials, aside from a limited 
supply of certain grades of leather. Though recent revision 
of prices has not occurred, there are prospects of further 
advances on finished products. 
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More interest has been displayed recently by furniture 
buyers, although there prevails a disposition to confine 
purchases to immediate needs. Output continues on a re- 
duced schedule, and still exceeds the demand. Prices have 
reached a low level, and but little revision in quotations 
has been made. Metal products, including such items as 
ceilings and roofing, are moving slowly. Conditions in this 
line are expected to revive as building expansion develops. 
Competitive market conditions prevail, with narrow margins 
in selling prices. Though demand for Easter apparel has 
stimulated retail distribution, general buying has been less 
active, as a result of general industrial conditions. 


CLEVELAND.—Retail and wholesale trades in this dis- 
trict show considerable variation, according to the different 
lines of merchandise. Those registering increases include 
dry goods and drugs, each about 3 per cent.; groceries, 5 
per cent.; furniture and household articles, 8 per cent.; and 
the general average of department store sales, 4 per cent. 
Wearing apparel, taken in bulk, decreased 10 per cent., 
although a few special lines of garments increased. Hard- 
ware decreased 7 per cent., and shoes 2 per cent. These 
figures are in comparison with the totals for the same pe- 
riod of last year, covering the last days of the Winter sea- 
son and the first days of Spring. 

Mild weather has favored building operations, but the 
situation is somewhat uneven. Dwelling houses show the 
most activity, while other types of buildings appear to be 
lagging behind, with the exception of a few public and semi- 
public structures. A noteworthy feature is that the city 
proper is averaging up well with most of the suburbs, al- 
though most of the dwellings are being built in the outlying 
territories. The iron and steel industries likewise indicate 
quite a conflict. The year thus far has shown improvement 
in the production of pig iron and steel ingots, and the auto- 
mobile interests have held up the volume of consumption. 
A better situation now prevails in the volume of building 
steel orders. Broadly considered, prices are approxi- 
mately on a level with those for the same period of last year. 
Furnaces have developed some increase in output. 

There is some improvement in employment in the basic 
industries, although the number of unemployed still is above 
the usual average. Movement of automobiles continues 
somewhat slow, but the general trend is toward betterment. 
Sales of trucks are fairly good. Taking the trade as a 
whole, there appears to be a slight diminution of sales, com- 
pared with the total for the first three months of 1927. 
Prices are somewhat easier. There is a good demand for 
tires and accessories. Reports indicate that the agricultural 
implement trade is slightly in advance of the record of the 
former Spring season. Machinery has stiffened somewhat, 
and foundries are more active. Plumbing supplies, electri- 
cal equipment, glass, lumber, paint, roofings and wallpaper 
are, as a rule, close to normal for this time of the year. 


DETROIT .—Retail trade has been affected, to a consider- 
able extent, by changeable weather conditions. Merchants 
are well stocked, in anticipation of a good Easter trade, but 
thus far the turnover has been only fair, with a probability 
of an increase during the current week. Buying has been 
principally for immediate requirements, and this policy also 
is apparent in wholesale and jobbing quarters, where it is 
reported that customers are ordering closely and showing 
no desire to stock ahead to any great extent. Probabilities 
are that the Easter trade will about equal that of last year. 
Winter stocks of merchandise have been fairly reduced 
through special sales, but the bulk of the retail buying is 
confined chiefly to the large stores. 

Working conditions in the factories have improved to 
some extent, and forces have been increased gradually. With 
the first quarter of the year past, general business conditions 
have not wholly fulfilled expectations, but the second quarter 
is expected to show some increase. 


INDIANAPOLIS.—General conditions in the automobile 
manufacturing trade are exceptionally favorable, with an 
output largely in excess of that of previous years. The 
tire and automobile accessory branches also show unusual 
activity. The situation in the coal trade, and in the terri- 
tory where the mines are located, continues chaotic and 
unsatisfactory. Spring business in dry goods, wearing 
apparel and other seasonable lines is encouraging. There 
is considerable building in prospect for the coming season, 


especially in residential work and large projects. There 
is complaint about collections, but a trend toward better- 
ment is noticed. Money is easy with rates firm, ranging 
from 5 to 6 per cent. 

TWIN CITIES (Minneapolis-St. Paul) —The deviation in 
volume of wholesale distribution of merchandise from that 
of a year ago appears unimportant. There is some im- 
provement in clothing, and in staple lines which offsets, 
to a partial degree, a falling off in other lines. The demand 
for building material has been rather quiet, and there has 
been a lull in building activities. However, important 
building projects have been announced for this season, in- 
cluding a $6,000,000 banking house and office building. 
Twin City bank deposits are 10 per cent. higher than they 
were a year ago, and incoming and outgoing freight ship- 
ments show an increase. Total volume of business trans- 
actions for the twin cities during the first thirteen weeks 
of the year was up about 7 per cent., as measured by 
stock clearings. The flour milling situation is featureless. 


KANSAS CITY.—Jobbers of millinery, coats, women’s 
wear, tires, dry goods, drugs, hardware and groceries report 
that volume for the first quarter will be about the same 
as that for the first three months of last year, with move- 
ment in these lines a little stronger for the closing week 
of March and the first week of April than for some time 
past. Soil conditions in the trade territory are called 
good. Near the city, there are a few dry spots, but the 
wheat sections of western Kansas and Oklahoma are in 
better condition than they have been for three years. 

Unemployment in the city still continues at a rate above 
normal and, in most instances, retail trade is called but 
fair, excepting with the large department and specialty 
stores which report business rather good. The flour market 
was a little better during the week. Livestock receipts 
were heavier, with cattle prices firmer, hogs a trifle weaker 
and sheep stronger. 


Pacific States 


SAN FRANCISCO.—Business in this district showed 
more activity during the week, and there was good general 
buying. After a slow pre-Easter season, due, in part, to 
a week of rainy weather, local stores were fairly busy, 
and many found it necessary to increase their forces 
slightly. New merchandise in women’s and men’s wear 
held particular interest. While the start was slow during 
the early months, the end of the first quarter showed indi- 
cations of improvement all along the line. 

In the country districts, rains have been of great benefit 
and more than offset damage from high water in some 
sections. There are a good many new manufacturing in- 
dustries starting, and many branches of Eastern plants 
are locating in different sections of the San Francisco 
Bay district. Of more than usual interest is the shipment 
of 50 car-loads of 50,000 cases of fresh eggs by water 
to Buenos Aires, Argentine Republic. 


LOS ANGELES.—Retail trade, principally department 
stores and chain store organizations, reports an increasing 
volume of business for the past week. In fact, the trend 
of industry and trade has been toward betterment since 
the first of the year; this is attributed, to some extent, 
to the revival of the automobile industry. The shoe business 
experienced a revival of activity during the early Spring, 
and distributors here report business good. There has 
been considerable increased activity in the radio line and, 
although competition is keen, practically all dealers, manu- 
facturers and distributors claim that business has shown 
an increase since January. 

The rubber industry is growing rapidly, with the addition 
of several new plants now getting into operation. One 
of the old-established tire manufacturers has a $16,000,000 
plant, employing over 3,000 workers, with a capacity of 
1,250,000 tire output yearly. Power utility earnings are 
reported large. Bank clearings on March 9, 1928, were 
$32,020,826, or an increase of $5,225,592 over the total 
for the corresponding day of last year. 


PORTLAND.—The movement of Spring merchandise at 
retail has been hindered somewhat by unfavorable weather, 


(Continued on page 14> 
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LIABILITIES OF F. FAILURES LESS 


Totals for Both hhiatdy: ani and the First Quarter 
Decrease—Number Larger 


N the insolvency statistics for both March and the first 

quarter, there is a contrast between the larger number of 
commercial failures and the smaller liabilities, in compari- 
son with the returns for last year. With a total of 2,236, 
the March defaults in the United States are 4.3 per cent. 
in excess of the 2,143 insolvencies for that period of 1927, 
while last month’s indebtedness of $54,814,145 is 5.3 per 
cent. below the $57,890,905 of the earlier year. In no other 
month since that time, however, have the present liabilities 
been equaled, while the number of failures last month is the 
highest for March since 1922, when 2,463 defaults were re- 
ported. The maximum indebtedness for March was estab- 
lished in 1924, at about $97,600,000; in 1922 the amount ap- 
proximated $71,600,000, and in 1921 it was $67,400,000. 

The 7,055 insolvencies of the first quarter of the current 
year are 6.2 per cent. above the 6,643 failures of the same 
three months of 1927, whereas this year’s liabilities of $147,- 
519,198 are 5.5 per cent. less than the $156,121,853 of the 
first quarter of last year. It was in 1922 that the largest 
indebtedness for the first quarter and, in fact, for any 
quarter was recorded, at about $218,000,000; in the first 
quarter of 1924 the total was practically $184,900,000, and 
in 1921 it was $180,400,000. Hence, the quarterly liabilities 
now reported have been exceeded in the first quarter of four 
preceding years, although the number of defaults for the 
three months just ended represents the maximum for the 
period, excepting the 7,517 insolvencies of the first quarter 
of 1922 and the 7,216 failures of 1915. 

The first quarter’s failures, by classes of business, are 
given below, with percentage changes: 








7—Number— P. C. —————Liabilities — P.C. 

Class : 1928 1927 Inc. 1928 1927 Dec. 
Manufacturing .. 1,567 1,481 5.8 $48,038,916 $52,882,307 9.2 
re 5,093 4,818 5.7 77,584,131 76,127,549 *1.9 
Other Commercial 395 344 14.8 21,901,151 27,111,997 19.2 
eee 7,055 6,643 6.2 $147,519,198 $156,121,853 5.5 


* Increase 


When the first quarter’s defaults are separated according 
to manufacturing, trading and “other commercial’ lines, 
it is seen that numerical increases occurred in each instance 
this year, over the totals for the corresponding period of 
1927. On the other hand, the liabilities among manufac- 
turers and also among agents, brokers, etc., decreased, more 
than offsetting a moderate rise in the trading indebtedness. 
Reduced to percentages, the increases in number of failures 
are 5.8 per cent. in manufacturing lines, 5.7 per cent. among 
traders, and 14.8 per cent. in the “other commercial class,” 
embracing agents, brokers, etc. The reduction in the manu- 
facturing liabilities is 9.2 per cent., among agent, etc., it is 
19.2 per cent., while the increase in the trading indebtedness 
is 1.9 per cent. 

Commercial failures for the first quarter, by sections, are 
compared herewith: 


7—Number—, P. C. ————Liabilities——_——,, P.. C. 


Section: 1928 1927 Dec. 1928 1927 Dec. 
New England.... 772 748 *3.2 $15,234,643 $15,849,739 3.9 
Middle Atlantic.. 1,993 1,465 *36.0 45,966,996 47,290,385 2.8 
South Atlantic... 735 750 2.0 21,492,310 19,094,462 *12.6 
South Central... 690 878 20.7 12,814,663 14,945,208 14.3 
Central East.... 1,855 1,288 *5.6 29,150,372 32,408,584 10.1 
Central West.... 609 677 10.0 10,875,715 12,481,604 12.5 
Western ..... : 145 171 15.2 1,518,065 1,864,012 18.6 
Pacific ...... -» 756 671 *12.7 10,466,434 12,237,859 14.5 

2 i rae 7,055 6,643 *6.28147, 519, 198 $156, 1 21,8: 853 5.5 

* Increase 


Geographical analysis of the first quarter’s insolvency re- 
turns shows fewer commercial failures than during the cor- 
responding period of last year in four of the eight sections 
included in the tabulation, and smaller liabilities in all but 
one group. Numerical reductions occurred in the South 
Atlantic States, the South Central States, the Central West 
and in the Western States, ranging from 2.0 per cent. in 
the South Atlantic States to 20.7 per cent. in the South 
Central States. On the other hand, increases were reported 
for New England, the Middle Atlantic States, the Central 
East and the Pacific Coast, the range being from 3.2 per 
cent. in New England to 36.0 per cent. in the Middle At- 
lantic States. The only rise in the indebtedness this year— 
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one of 12.6 per cent.—developed in the South Atlantic States, 
while in most of the other sections substantial decreases re- 
sulted, the largest being one of 18.6 per cent. in the Western 
group. 

The record of banking failures in the United States for 
the first quarter of this year reveals a decided improvement 
over the returns for the corresponding period of 1927. Such 
failures in the three months recently ended numbered 109, 
with liabilities of $36,802,098, and these totals are well be- 
low the 174 similar reverses, involving $66,619,286, last year. 
Reduced to percentages, the numerical decrease is 37.4 per 
cent., while the falling off in the indebtedness is 44.8 per 
cent. The current statistics also disclose a substantial bet- 
terment in comparison with those for the first quarter of 
1925 and 1924; in 1924, the banking failures numbered 
265 for the first quarter, and involved more than 
$100,000,000. 

The reduction in the number of banking failures during 
the first quarter of this year was practically countrywide, 
occurring in the South Atlantic States, the South Central 
section, the Central East, the Central West, the Western 
States and on the Pacific Coast. No such failures were re- 
ported for New England for either year, while the number 
for the Middle Atlantic States was the same for both years. 
Decreases in the liabilities, moreover, considerably outnum- 
ber the increases, there being only two of the latter—namely, 
in the Central West and in the Western States. Elsewhere, 
the outstanding features were the large reductions in the 
South Atlantic States, the South Central section and on the 
Pacific Coasi. 

The tabulation of failures by branches of business, cover- 
ing the month of March, shows fewer defaults than during 
the corresponding period of 1927 in seven out of the fifteen 
separate manufacturing classifications, while in three— 
namely, iron, foundries and nails, paints and oils, and 
leather, shoes and harness—no change occurred. The lines 
reporting numerical reductions are woolens, carpets and 
knit goods, cottons, lace and hosiery, clothing and millinery, 
printing and engraving, milling and bakers, glass, earthen- 
ware and brick, and miscellaneous. Moreover, the liabilities 
decreased in seven of the fifteen manufacturing groups, 
these being machinery and tools, woolens, carpets and knit 
goods, cottons, lace and hosiery, hats, gloves and furs, 
paints and oils, milling and baking, and leather, shoes and 
harness. All manufacturing insolvencies numbered 546, 
which is an improvement over the 569 similar failures of 
March, 1927, and last month’s aggregate manufacturing 
indebtedness of $20,411,956 fell below the $22,367,655 of 
the earlier year. 


FAILURES BY BRANCHBS OF BUSINESS—FEBRUARY, 1928 


Number Liabilities 
MANUFACTURERS 1928 1927 1926 1928 1927 
Iron, Foundries and Nails..... 11 11 4 $976,065 $483,763 
Machinery and Tools........+. 31 28 24 678,170 1,094,705 
Woolens, Carpets & Knit Goods. 2 5 2 69,000 535,030 
Cottons, Lace and Hosiery..... 1 2 74,900 2 450, 048 
Lumber, Carpenters & Coopers. 93 78 60 6,121,273 rl 750.447 
Clothing and Millinery........ 44 50 46 1,513,2 2: 33 925,130 
Hats, Gloves and Furs........ 18 11 21 209,926 318,256 
Chemicals and Drugs.........«. 11 7 6 182,680 46,840 
Paints and Oils.........see+- 1 9,100 8,000 
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Total Manufacturing........ 546 569 469 $20,411,956 $22,367,655 


TRADERS 


General Stores....... 


103 106 133 $1,134,952 $1,904,121 
Groceries, Meat and Fish. 3: 314 5 


3,095,368 











Hotels “or . apeeqaeuaaneen 94 81 85 6.552.196 
Tobacco, etc. ...... 26 22 24 138,688 
Clothing = Furnishings. 232 208 182 798,877 
Dry Goods and Carpets.. 132 123 90 
Shoes, Rubbers and Trunks.... 70 58 52 
Furniture and Crockery....... 82 69 53 
Hardware, Stoves and Tools... 47 39 45 
Chemicals and Drugs.......-. . 65 69 58 
Painte and Oils... ..ccccccccee 6 8 5 
Jewelry and Clocks........ ee 22 35 58 
Books and Papers......-seees 14 18 11 .365 
Hats, Furs and Gloves........ 18 10 12 224'935 
AT Othe. osc cvcccccccccccce 335 290 302 6,656,734 
Total Trading...... esceseee 1,566 1,468 1,424 $26,186,339 $28,191,452 
Other Commercial .......+e06 124 106 91 8,215,850 7,331,768 
Total United States......... 2,236 2,143 1,984 $54,814,145 $57,890,905 


——— and accessories, March, 1927: Manufacturers 19, liabilities 
56,399; trading 96, liabilities $2,164,540; total of all 163, liabilities 

72. Manufacturers include all branches of the industry; trading 
$s all accessories and filling stations, and the total also includes 
garages, bus lines, etc. 












In the trading division, there were fewer defaults last 
month than in the corresponding period of 1927 in six of 
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States TOTAL 1928 1927 Classified Failures 1928 
MANUFACTURING TRADING 
New England No Assets Liabilities No. Liabilities No, Liabilities No. Liabilities 
MAIGO iv cewiscicess 65 $317,526 $813,455 53 $638,752 19 $210,776 42 
New Hampshire... 28 116,913 311,055 41 489,668 8 41,519 25 e 
VOGRMEG. ssc sowes 21 171,547 381,845 14 8 171,780 12 193,71 
Massachusetts 449 2,441,443 10,584,973 417 3 188 4,509,831 210 ~=3, 290. ae 
Connecticut ...... 140 1,010,952 2,411,640 158 2019.395 40 1,191,151 91 1,041,289 
Rhode Island..... 69 180,190 731,675 65 791,223 16 309,320 47 374.455 
Total 772 $4,238,571 $15,234,643 748 $15,849,739 274 $6. 434, 377 427 $5 ,695,084 
1927 748 5,774,030 15,849,739 | ...06 ecccccccce 226 274,973 472 5.85 1,965 
Middle Atlantic 
NeW. ZOPEsc.ccces 1,151 $14,030,644 at 886,378 889 $27;245,523 298 791 $11,981,205 
New Jersey....... 333 4,288,626 546,079 228 7,245,457 101 212 3,532,738 
Pennsylvania 509 5,590,229 10. 534.2 539 348 12,799,405 84 412 6,793,226 
TOMY iase.4o0s 1,993 $23,909,499 $45,966,996 | 1,465 $47,290, 08 483 $16,401,891 1,415 $22,307,169 
AOOE) v.cciecn as 1,465 19,532,479 47,290,385)| ...66 edeaceeces 888 13,819,805 970 17,205,139 
South ‘epapeeell 
Maryland .... 108 $1,585,266 $2,225,876 101 $2,184,229 21 $1,286,016 78 $860,160 
Delaware ...-c0. 37,900 8 199,509 ae 8 73,765 
Dist. Columbia.... 42 503,048 1; 39 1,220,099 ¢ 29 334,012 
WIVMINER  ecceis nnais.s 75 1,229,800 2, 95 822,232 13 59 661,600 
West Virginia..... 138 2 205, 009 4, 62 1,197,904 20 1, 391/265 115 336,643 
North Carolina.... 91 5 1; 116 4,552,194 5 608,207 85 + Oot 043 
South Carolina.... 53 63 i B 471, 107 atu  ~cameeawe 52 893,400 
Georgia a: 89 1,077,774 + 99 3,523,344 13 363,483 70 976,103 
DIOR setvcvcces 13 4,228,220 7,§ 167 3,923,844 13 3,747,919 103 3,408,153 
ns ee 735 $12,996,772 $21,492,310 750 $19,094, 462 92 $9,078,241 599 $10,641,779 
DE av ccenes 750 9,168,192 19,094,462 ..-06 ecccccce 127 4,190,512 593 11,650,716 
South Central 
Kentucky ....... 66 $759,020 72 $1,294,883 16 $526,220 49 $562,984 
Tennessee ....... 94 1,103,868 99 2,297,454 13 197,667 78 1,139,666 
eee 78 oes .957 101 1,110,632 8 se 800 67 724,282 
Mississippi ...... 39 6,809 77 1,040,988 2 35 529,737 
ATEANEAS 2600650 162 i; 3 194 100 1,865,233 9 99 2,151,463 
Oklahoma ...... 107 802,583 131 1,547 15 6 2 98 1,123,458 
TOGUIAEE 4 6.665:0 23 201,568 38 603,928 3 9,48! 18 376,286 
PUM acca’ ore's'siahe 171 =: 11,670,326 260 5,184,875 8 330,700 162 3,549,005 
Co A 690 os 7. 825 $12,814,663 870 et #48 ,206 65 $2,051,176 606 $10,156,881 
7: 878 2,167 14,945,208) ..-+6 eoceces 83 3,788,079 780 10,985,753 
Central East 
DIO... ccceevee 392 $8,807,462 $12,297,675 871 $8,192,959 79 = $4, 7 a 51 298 $7,319,224 
Indiana .........- 143 1,913,553 3,373,203 148 6,549,484 26 804 108 1,571,299 
Tlinois .......... 459 4,955, 627 9,359,662 379 10,842,519 109 4 994. 262 325 6,825,500 
Michigan ........ 229 831,916 2,448,160 249 3,833,519 44 781,760 173 =: 1,462,800 
Wisconsin ....... 132 938,300 1,671,672 36 2,990,103 48 701,460 75 896,112 
Total ........ 1,855 $17,446,858 $29,150,372 1,283 $32,408, 584 306 $8,405,737 979 $18,074,935 
ROE no dldae'es 1,283 17,051,530 32,408,584) .”... PER Tie 299 11,600,126 920 17,392,852 
ee West $885 
Minnesota ....... 188 1,422 9 58 50 $501,262 125 5,890 
BGA Pasi ceo. 85 et hse 130 sa 02 2 238,300 73 954): 
Missouri ......... 197 6,653 294 6.798.281 25 1,758,620 162 
North Dakota..... 18 240 “13 "333'183 2 30,000 15 
South Dakota.... 9 111 24 271°969 hace ccaneins 9 
Nebraska ........ 45 488, 63 803:014 t 55,289 36 
GRINEN viicsic ecco 67 766 49 843,497 ? 286,265 57 
230 Cs ae 609 $5,154,319 $10,87 — 9 100 $2,899,734 477 $4,973,241 
70) Seas 677 4,812,497 12,43 Bi $12,431,604 39 © °4'265,874 516 5,584,288 
Western 
MOntang <602650% 35 $110,7 $277,139 24 6 28 $248,239 
eee 12 Ts: 100 82,100 94 3 9 76,200 
WYONG. sc0.cciss 9 51,618 79,610 11 2 7 65,610 
Colorado eae ee 49 898,000 562,100 49 10 36 414,500 
9 49,139 71,978 8 er 9 71,978 
4 48,054 73,838 11 at 3 45,338 
23 107,300 311,600 42 302 5 101,200 17 202,400 
4 3,000 59,700 5 30,566 1 10,000 3 49,700 
Total ....... 145 $840,983 $1,518,065 171 $1,864,012 27 $278,500 112 $1,173,965 
oy ee 171 1,378,246 1,864,012'| ..... ipaeuneees 14 119,098 155 1,733,714 
Pacific 
Washington ...... 151 $850,274 142 $4,569,750 41 $680,149 103 $943,948 
SNE F655. 5 36g aces 109 821,600 119 1.568.565 38 437,096 58 30,310 
California ....... 496 2,701,876 410 6,099,544 141 1,367,015 317 3,186,819 
RR so 5.0-6:6 756 $4,373,750 671 $12,237,859 | 220 $2,484,260 478 $4,561, 077 
MOMT acne cd 671 3,815,377 tee Canbarkas 214 5,823,839 412 65,723,172 
U — eee 
Snes ON 7,055 $76,474, i $147,519,198 6,643 one 56,121,853 1,567 $48,033,916 5,093 $77,584,131 
19oT acto aCp elem 6,643 69,204,418 156,121,853. ...-.- seooeesee | 1,481 52,882,307 4,818 76,127,549 


Liabilities 
$76,826 


$3,105,182 
722,801 


$5,563,936 
1'060,100 
633,900 





9:800 


$606,606 
171,376 


$778,000 
1,074,100 
539, ‘900 
203,600 
74,100 


$2,669,700 
3. 


415,606 


$35,300 
2,900,340 
3,500 
37.100 
26,500 


$3,002,740 
2,581,492 


$65,600 
11,200 





9 
rf 062, ‘913 3 


$3,421,097 
690,848 


Banking Failures 


No. 


No o> 


= | cot 


tom 
too 


109 
174 


Liabilities 


$90,000 








1, 


$90, 000 
067,759 


$110,00 


"476,100 


9.5 


$10, 


29, 


$16 






$36; 
66, 





460,000 
494,200 
146,700 


787,000 
405,000 


934.200 


15,282,470 


B95 000 
.159,000 


5,000 


"510,700 


802,098 
619.286 








the fifteen classifications, these being general stores, gro- 


Record of Week’s Failures 





ceries, meat and fish, chemicals and drugs, paints and oils, 
jewelry and clocks, and books and papers. The exhibit as 
to the liabilities is even better, showing smaller amounts 
for eleven groups—namely, general stores, groceries, meat 
and fish, tobacco, etc., clothing and furnishings, dry goods 
and carpets, shoes, rubbers and trunks, chemicals and drugs, 
paints and oils, jewelry and clocks, books and papers, and 


FTER last week’s increase, a decided improvement ap- 

pears in the insolvency record this week, failures in the 
United States numbering 443. This is 105 less than the 
548 defaults last week, is 25 below the number two weeks 
ago and is only slightly in excess of the 439 insolvencies a 
year ago. Except on the Pacific Coast, where there is an 
increase of 18, fewer failures occurred this week than last 
week in each geographical section, with a particularly large 


miscellaneous. There was an increase in the total of all , 
trading insolvencies to 1,566 last month, from 1,468 in decrease in the South. 
March, 1927, but the indebtedness declined to $26,186,339, Apetl So" 1928 Mar"abn1928 | Mar'th-1929 April’ 7, 1927 
from $28,191,482 in the earlier year. SECTION i, a on 
Among agents, brokers, etc., both the number of failures de hole 1 pS " be = be 2 an 
and the amount of liabilities during March exceeded the Pie tt eeteeeess cmt 46 F A a 
figures for the same month of 1927, as is shown in the — = = _— — —- — — — rr se 
v. 262 443 344 548 2738 468 244 439 
table on page 8. 1. So Se “a 20 386 17 50 
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IRREGULAR TRADE IN GROCERIES 





Distribution Uneven, with Average about at 
Last Year’s Level—Wide Price Changes 


BOSTON.—Merchandise brokerage houses report a good 
business since the first of the year, and several have made 
large gains in sales. There is a disposition to place orders 
for futures more freely, but spot sales have been light 
during the past week. Cereals, canned goods and dried 
fruits have shared in the improvement. Crab meat has 
been low in price and plentiful in supply, which has affected 
the sale of smelts and salmon. Prices have advanced, and 
there is a better demand for the two latter lines. The mar- 
ket has been cleaned of the surplus packs of corn which last 
year depressed prices. Conditions are much more stable 
than for some time. Sugar sales are about the same as 
they were last year, though the demand from the confec- 
tionery trade has been less. Prices are rising from a low 
point. 

In bakers’ and confectionery supplies, conditions have 
been affected by the liquidation of a leading concern. The 
remaining houses report gains. New England wholesale 
grocery concerns report a decrease in sales of 3 per cent., 
as compared with those for the first two months of last 
year. The chain establishments are gaining and new five- 
and-ten-cent chains are starting. The wholesalers report 
an improvement in collections, when compared with the 
record of last year, of 2.9 per cent. Collections from retail 
lines are good. 

PITTSBURGH.—tThe past year has’ been a rather un- 
satisfactory one for most jobbers in groceries, as the volume 
of trade has been materially affected by the strike of coal 
miners, which has been in effect since April 1, 1927. Re- 
tailers located in the mining districts have had their sales 
greatly reduced, and they have consequently been small 
buyers, and also have been unable to pay their bills 
promptly. There is no particular improvement anticipated 
until the situation in the coal fields will have been remedied, 
and that is not looked for very soon. The volume of busi- 
ness is averaging about 10 per cent. below normal, and the 
margin of profit is small. The sale of canned goods is 
reported to be fairly good, but prices have been rather low 
and competition for business has been very strong. 

ST. LOUIS.—Manufacturers of grocers’ sundries report 
a slight increase in production over that of last year, with 
prices about the same. Jobbers state that volume shows a 
very small percentage of improvement over the record for 
the same period of 1927. Prices are somewhat higher on 
practically all foodstuffs, and the market is firm on canned 
vegetables, fish and dried fruits, especially evaporated 
peaches. This condition is expected to continue, at least 
for the next few months. 

Wholesalers continue to feel the loss of business, which 
is going to the consumer direct from chain organizations, 
and their outlook for the immediate future is not very 
encouraging. Collections are normal in most parts of this 
territory, but in spots they are very slow. Conditions in 
the coal fields still are a detrimental factor in the situation. 

BALTIMORE.—The grocery business is not in a particu- 
larly satisfactory condition. Current trade is below last 
year’s level at this time, and the 1927 sales volume did not 
exceed appreciably the 1926 figures. The grocery line from 
a wholesaler’s distributing standpoint has changed materi- 
ally during the past several years, owing chiefly to the 
remarkable expansion of the chain store systems which have 
their own buying organizations, and all purchases are made 
directly from the producers. This fact is curtailing materi- 
ally the sales of local wholesale grocers. 

Moreover, the rapid development of motor transportation 
has brought rural communities in close contact with urban 
retail distributors and has thus lessened jobbers’ sales in 
agricultural regions. The independent retailer still is pur- 
suing a conservative buying policy, and he is compelled to 
combat keen competition. As the Spring season advances 
and fresh vegetables make their appearance in the local 
markets, grocery sales decline somewhat. The demand for 
staples is still stronger than that for fancies, and wholesale 
distributors are believed to be carrying slightly subnormal 
inventories. 
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Thus far this year, there have been no consequentiai price 
changes. Sugars declined during the closing months of 
1927, but there has been recently a reaction, although the 
change is not marked. Teas and coffees continue firm. 
Some spices, especially pepper, still are advancing in quo- 
tations. Flour is somewhat stronger because of conditions 
in the grain market. Cereals are sympathetically affected 
by fluctuations in wheat and corn. California dried fruits 
still are low. Canned foods are moving rather sluggishly. 
Baked beans have been advancing, and the position of 
packed corn is growing gradually stronger. 

Peas also are a little firmer because spot stocks are about 
exhausted. Tomato prices are being readjusted because in 
many instances recently this staple has been sold close to 
the cost of production. Canned fish is stronger, owing to 
the limited available supply. There have been latterly no 
changes in the spot market for canned fruits. Collections 
are only fair, and are somewhat below the seasonal normal. 
The outlook for the immediate future is not better than 
fair. Business during the Winter months always is better 
than it is during the warmer seasons. 


ATLANTA.—The grocery trade in this section is in about 
the same condition as it has been for some time. Several 
jobbers report that sales for the first three months are 
slightly in excess of those for the same period of last year, 
while others report a falling off. Prices are ruling about 
the same. A considerable volume of the retail trade still is 
controlled by the chain stores, and competition is very keen. 
Collections are fairly satisfactory. Buying for future 
deliveries is conservative, and the outlook for 1928 is for a 
normal business. 

CHICAGO.—Sales of groceries in this district showed an 
increase of 1 per cent. in January, and 6 per cent. in 
February, as compared with the record for the same months 
of 1927. March sales also are ahead of those of one year 
ago. Accounts on books are slightly under the total of last 
year, and collections have averaged slightly better. Dis- 
tribution among established jobbing houses, covering out- 
side territory, has been reduced in number of customers 
during the past several years. 

The chain stores seem to be increasing rapidly in this 
community, with a corresponding reduction of independent 
dealers. The cash-and-carry wholesalers, catering to city 
trade, report that volume is keeping up to the average. All 
classes of staples are moving satisfactorily, and the tendency 
is to demand a better grade of merchandise. The price 
trend was slightly upward in January, holding steady in 
February and March. 

CLEVELAND.—Wholesale grocery firms in this district 
report that sales for the first three months of the current 
year are about on a par with those of the same period last 
year, the fluctuation from month to month being less than 1 
per cent., on an average. A better condition prevailed in 
the collection of grocery accounts, January alone showing 
an increase of 12 per cent. for promptness. Retail chain 
grocery stores in this district report that sales for the same 
period are showing an increase of about 1% per cent. in 
volume. 

The canning industry in this region is considerably im- 
proved in business, both as to volume of orders, and as to 
the movement of stock on hand, reducing the general vol- 
ume of supply to a point below what it has been for several 
years. Prices in canned goods have shown some advance, 
but quotations on most staple lines change very little from 
weeks to week, and the general trend is about even with 
that for the corresponding season of a year ago. Indica- 
tions are that the trade will continue steady, and that prices 
will hold firm. 


DETROIT.—The grocery trade, figuring in the class of 
necessities, has not felt the restrictive public buying that 
has been meted out to other commodities. Much of the gro- 
cery business in Detroit is conducted by three large chain 
systems on the cash-and-carry plan, with a minimum of 
overhead, and has adversely affected business with the small 
neighborhood stores. Most of the latter are conducted by 
the foreign class. 

Profit in the business, in view of the competition expe- 
rienced from the chains, is not sufficiently attractive to induce 
the opening of any new stores by individuals, except through 
the foreign sections of the city. Many of the smaller dealers 
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are carrying accounts receivable which are difficult of 
realization, due to industrial conditions. The demand for 
luxuries in this line has been smaller, but prices remain 
about normal. Wholesalers and jobbers have fair road 
forces out, with satisfactory returns reported. 


KANSAS CITY.—This is a distributing center for the 
principal items of this trade, although some manufacturing 
of sundries is done. Volume of the principal distributors 
has been 2 little heavier for the first quarter of the year 
than it was for the same period of a year ago, but competi- 
tion is keen, profits short; outlook generally is for conserva- 
tive operations and normal demand. Among manufacturers 
of soaps, crackers, vinegar and kindred items, about the 
same condition obtains as to volume. Collections are 
reported as satisfactory. 


TWIN CITIES (Minneapolis-St. Paul).—Wholesalers re- 
port that sales for the last six months are about on a par 
with those of the corresponding months of last year. While 
buying has been quite conservative for several months past, 
there has been a recent increase in demand, and dealers 
anticipate a steady increase in sales from now on. Prices 
average about the same as those of a year ago, and are 
steady at present. 


SAN FRANCISCO.—The retail grocery trade in this dis- 
trict is now largely in the hands of chain stores which sell 
for cash. Competition between these is keen, resulting in 
the lowest prices prevailing to the consumer since the war. 
There remain a number of well-established stores catering 
to the credit and delivery custom. Better prices prevail in 
this field, and more attention is paid to individual service 
and accommodation. 

In the jobbing line, one concern operating a chain of 
warehouses recently established a branch here. Jobbing 
is confined chiefly to staples and specialized lines, with the 
turnover more rapid than formerly. Many nationally- 
advertised products are now sold direct from the manu- 
facturer to the large retailer. 


SEATTLE.—In the canned goods market, stocks are well 
cleaned up. The level of prices is a little higher than at 
this time a year ago. Opening prices were higher. Some 
weakness is evidenced in certain grades of spot peas and 
spot corn. Tomatoes are strong. String beans are virtually 
off the market. Prospects for spot prices are good for the 
immediate future. The West has not fallen in line with 
the Eastern buying psychology. Buying in the Seattle dis- 
trict is hand-to-mouth. Through purchase, two pea can- 
neries will operate in western Washington this year. Three 
operated last year. 

Wholesalers show a gain in the dollar volume of business 
during the first quarter amounting to an 8 per cent. in- 
crease over that for the like period of 1927. The general 
level of prices is 2 per cent. below the record for the first 
quarter of last year. Prospects for the remainder of the 
year are declared by the trade to be very encouraging. 


PORTLAND.—The wholesale grocery trade is better than 
it was a year ago. City business, which was quiet during 
the first two months of the year, made gains in March, and 
gives promise of continuing to expand. Country orders 
are being received in satisfactory volume. Interior mer- 
chants are not disposed to speculate, and few of them are 
engaged in forward buying, but the orders for present 
requirements are heavier than at this time last season. 
There have been numerous price changes, but the advances 
about offset the declines. Prices of most of the staples 
are steady. 

Three of the leading wholesale firms of this city have 
taken steps to consolidate into one of the largest establish- 
ments of the kind on the Pacific Coast, with a capital of 
$3,000,000. The combined annual sales of these firms are 
between $15,000,000 and $20,000,000. New manufacturing 
and storage plants are to be erected at a cost of about 
$1,000,000. The firm will operate in the entire Pacific 
Northwest, also in Montana and Northern California. 
Existing branch houses will not be taken into the merger 
at the start. 





The Ontario Legislature has authorized the government to nego- 
tiate a loan of $50,000,000 to meet its financial obligations for the 
fiscal year ending October 31, 1928. 


Dun’s Price Index Number 


Monthly comparisons of DuNn’s Index Number of whole- 
sale commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat Garden Food ing — — Total 


1924, Jan. 1... 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.9380 
Feb. 1... 30,894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar. 1... 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1... 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1... 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1... 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1... 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.485 
Aug. 1... 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1... 36.464. 18.505 20,282 19.893 38.679 22.552 34.503 190.878 
Nov. 1... 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1... 38.017 19.049 23.333 20.059 39.662 23.049 34.824 197.993 

1925, Jan, 1... 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb. 1... 43.809 19.561 22.053 20.004 40.293 23.464 35,408 204.592 
Mar. 1... 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1... 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1... 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
June 1... 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1 36.059 22.397 21.236 19.916 38.334 21.908 36. 195.899 
Aug. 1 35.507 24,083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1... 33.583 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1... 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec. 1... 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 

1926, Jan. 1... 34,180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1... 33.188 20.234 24.298 20.536 36,898 23.480 36.420 195.054 
Mar. 1... 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1... 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 

ay 1... 651 19.821 23.078 20.731 34.606 23.271 189.335 
June 1 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1... 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1 80.505 19.496 20.501 20.118 34,120 22.905 37.474 185.129 
Sept. 1 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1... 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1... 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec. 1... 28,521 20.127 24.998 20.183 32.318 23.884 37.715 187.746 

1927, Jan. 1... 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1... 30.042 19.781 22.573 19.897 32.372 23.371 37. 185.471 
Mar, 1... 28.620 19.897 21.859 19.830 32.301 23.022 0 183.269 
Apr. 1 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1 19.039 21.682 19.737 33.049 22.308 37.473 187,221 
July 1 19.329 20.733 18.928 33.187 22.351 37.551 185.598 
Aug. 1 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1 21.167 20.287 19.158 34.333 22.218 37.390 188.298 
Oct., 1 23.202 21.417 19.325 34.779 21.736 37.358 190.217 
Nov. 1 23.571 22.535 19.439 35.028 22.007 37.432 191.715 
Dec. 1 24.220 22.467 19.406 35.055 22.096 37.340 193.342 

1928, Jan, 1 23.480 22.542 19.451 36.039 21.897 37.050 192.849 
Feb. 1 22.537 22.007 19.665 36.242 21.890 36.159 191.884 
Mar. 1 22.425 21.797 19.866 35.895 21.711 36.503 193.788 
Apr. 1 21.474 21.796 19.893 35.927 21.440 36.544 195.415 








Business Situation at Macon 


MACON.—Retail trade locally is fair, though chiefly 
confined to the department and large specialty stores. 
Spring buying has not, as yet, assumed its normal volume, 
but merchants look for an increased demand as the season 
advances. Manufacturers and jobbers of work clothing 
report a gain in volume up to this time, as compared with 
the record of 1927. Wholesalers in other lines report that 
business for the month just closed was fair to satisfactory, 
with the collection record in about the same tone. 

Farmers are busy preparing the ground for Spring plant- 
ing, and one of the favorable features of the past week 
or so is that conditions have been satisfactory for farming 
activities. Purchasing power of the farmers generally has 
increased, and mule dealers in most of the country terri- 
tory, particularly south of here, report an increase ranging 
from 15 to 25 per cent. in sales of mules this year, as 
compared with those of 1927. If anything like favorable 
weather conditions prevail during the balance of the year, 
good crops are anticipated. 

Financial institutions report an abundance of funds, but 
demand of the character desired is not so large. Loans 
are being restricted in cases where the speculative feature 
is at all prominent. Lumber manufacturers and whole- 
salers report activities as still somewhat restricted, and 
trade has not gained much in volume recently, inclement 
weather the past month being given as one of the reasons. 

Building operations locally are reasonably active, though 
confined largely to residences in the suburbs and sub- 
divisions. Three new manufacturing plants, that have been 
under construction for some time, are now nearing com- 
pletion and should be ready for operations during April 
or May. Good progress continues to be made in connection 
with the building program of Greater Wesleyan, the local 
women’s college. 

A good feeling seems to exist as regards prospects for 
business during the coming months of the year. At least, 
conditions generally appear sound, and there is every reason 
to expect an improvement in trade in the near future. 
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MONEY RATES CONTINUE FIRMER 





Call Loan Quotation to 514 Per 
Cent.—More Gold Exported 


HE money market turned decidedly strong, with an 
advance to 5% per cent. in the call loan rate, the first 

time that level had been in effect since January 4. Time 
money also was firm, with loans made at 4% per cent. A 
similar firming up took place in commercial paper, and the 
bankers’ acceptance market reflected the same sort of con- 
ditions. Although conditions have been pointing toward 
higher money rates for some time, several unusual phases 
entered the situation this week. One was the report that 
large Chicago corporations, in order to escape a tax on bank 
balances levied as of March 31, sent at least $50,000,000 
to New York last week. This week, when these funds were 
withdrawn, the pinch was felt here. It was estimated that 
the banks called a total of $100,000,000 of loans during the 
week. However, the higher rates attracted money here 
from other parts of the country, so that at the close of the 
week a fairly even balance was apparent in the market. 
Gold continued to flow out of the country, the chief addi- 
tional amounts going to France, in connection with that 
country’s stabilization plan. The export movement of gold 
is becoming one of the important factors in the money 
market. 

Most of the major foreign exchanges were firm. Sterling 
advanced to its best price of the year, a quotation of $4.88 1s 
for cable transfers, causing expectations that gold would be 
shipped from this country to London. There was good sup- 
port and a firm tone in the currencies of Holland, Germany 
and the Scandinavian countries. Canadian exchange con- 
tinued firm, though the premium remained fractionally 
below the point that would call for gold shipments from New 
York to Montreal. Nothing of importance developed in the 
South American or Far Eastern exchanges. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Advance in 












Tues. Wed. Thurs. Fri. 

Sterling, checks... 4.87% 4. 87 im 4.873% cc eeee 
Sterling, cables... 4.88% fe , arr er 
Paris, checks..... 3.93% 3.931%, 3.938%) ...-6- 
Paris, cables..... 3.93% 3.938% 3.938% ...... 
Berlin, checks.... 94 =23.913%4 23.91  ..«.6. . 
Berlin, cables.... 23.91% 238.92 28.04% 28.92 28.92 ...... 
Antwerp, checks.. .13.96 13.9514 13.95% 13.96% 13.95% ...... 
Antwerp, cables... 

Lire, checks...... 

Lire, cables...... 5.28% 5.28% 5.28% 5.28% 5.28% ...... 
Swiss, checks..... 


Swiss, cables... ; = 
Guilders, cables... 
Guilders, checks.. 
Pesetas, checks... 
Pesetas, cables.... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks... 
Sweden, cables.... 
Norway, checks.... 
“Norway, cables.. 
Greece, checks.... 
Greece, cables.... 
Portugal, checks. . 
Portugal, cables. . 
Montreal, demand. 
Argentina, a 
Brazil, demand. 
Chili, demand. . 
Uruguay, demand. 


* Holiday. 








+103.50 


103.50 





Money Conditions Elsewhere 


St. Louis—-Demand for bank accommodations hag been slightly 
more active. There was a moderate reduction of balances of country 
banks with city banks, because of the initial demand for Spring agri- 
cultural Commitments of grain and milling interests 
have increased. The trend of interest rates has been firmer. Prime 
commercial loans are quoted at 4144 to 5\%4 per cent.; collateral loans, 
41% to 51% per cent.; and cattle 514 to 6 per cent. 


requirements. 


loans, 


Chicago.—Money firm, with quotations unchanged. Commercial 
paper is 4 to 414 per cent., with a small volume of names going at 
the top figures. Loans on collateral, 4144 to 5% per cent.; over-the- 
counter loans, 414 to 5% per cent.; with small loans taking a little 
higher rate. 

demand for money, with diminished 
collateral and brokerage loans. 
eent., the latter rate ruling. Rates 
to 6 per cent. 


Cincinnati.—-Continued active 
supply, has strengthened rates for 
which range from 5 and 514% per 
for commercial paper are from 519 

Clevcland—A slightly improved condition is reported in the money 
market, the demand being for increased loans. Rates are firm. ‘The 
local Federal Reserve, in its report for the week, shows a steady 
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condition in the holdings of discounted bills and in Federal Reserve 
uote circulation, with a somewhat advanced situation in debts t 
individual accounts. 


Twin Cities (Minneapolis-St. Paul).—General demand continues 
good. with ample funds available for legitimate business enterprises 
Rates for collateral and over-the-counter loans are quoted at 444 to 
6 per cent. Commercial paper is 4 to 4% per cent. Bills discounted 
at the Federal Reserve Bank decreased $1,600,000, while total re 
serves increased $1,291,000. 
for the week 
reserve ratio 


Kansas City—The Federal Reserve Bank statement 
showed no noticeable change in the principal items or 
The general commercial demand continues moderate. 





Bank Clearings Notably Heavy 
ANK clearings again are extremely heavy, the total for 
this week at all leading cities in the United States 
of $13,473,793,000 being 27.0 per cent. in excess of the 
amount for the corresponding week of last year. Gains 
continue to mark the returns from most leading centers. 
At New York, clearings for this week of $9,517,000,000, are 
36.8 per cent. larger than those of a year ago, and for 
the week, as well as for one day of the week, are much 
the largest on record. Outside of New York, the total of 
$3,956,793,000 for all of the larger cities exceeds by 8.2 
per cent. the clearings of last year. Substantial gains are 
shown at Boston, Philadelphia, Baltimore, Chicago, Detroit, 
St. Louis, Omaha, Minneapolis, at some Southern centers 
and for most of the cities on the Pacific Coast. 
Figures for this week compared with those of a year ago, 
and average daily bank clearings for the year to date are 
given below: 









Week Week Per Week 

April 5,:1928 April 7, 1927 Cent. April 8, 1926 
SOStON 3 «ce ccceese $613,000,000 $551,000,000 +11.3 $588,596,000 
Philadelphia 649,000,000 585,000,000 +10.9 559,000,000 
Baltimore .....-. 112/941, 000 102,147,000 -+-10.6 ey 358,000 
Pittsburgh ...... 398,000 184,573,000 — 4.8 59,6: 
Buffalo ....-eee 22/000 56,181,000 — 3.0 
Chicago ...ccces 155,000 711 592,000 +13.3 
DORON 2.6 c0:06 80.0 46,000 152,429,000 +14.1 
Cleveland ...... 212,000 134,488,000 — 0:9 
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Kansas City. 5,800,000 133,600,000 — 5.0 121 1900, 000 
CHORE ie:4 600s ,656,000 40,154,000 + 8.7 41,473,000 
Minneapolis ..... 631,000 67,948,000 +20.1 76, 104,000 
Richmond 85 50,047,000 -—— 8.4 48,915,000 
AUIQBEA nc ccciecs 45, 558 00 + 8.3 64,904,000 
Louisville ....... 3 ¢ + 2.8 33, 367,000 
New Orleans..... 1, + 2.4 72,206,000 
TIME ac hedves 47,82 4.000 + 4.6 251.000 
San Francisco.... 226,100,000 +15.2 10,000 
Los Angeles...... 200,513,000 185 », 685 ‘000 + 8.0 20,000 
POTUANA wc ccecce 37,973,000 48,218,000 —21,2 39° 051,000 
BORTIIO  oiccecices 50,149,000 45,949,000 + 9.1 42,697,000 
TORRE os. 5 a oe $3,956,793,000 $3,655,424,000 + 8.2 $3,566,184,000 
Now York..c200% 9,517,000,000 6,956,000,000 +36.8 6,005,000,000 
Total. All... $13,473,793,000 $10,611,424,000 +27.0 $9,571,184,000 
Average Daily: 
April to date..... $2,307,823,000 $1,768,571,000 +30.5 $1,690,148,000 
rr 2,910,000 1,654,409,000 +15.6 is dt .622,000 
February e 777,215,000 1,666, 51 3,000 + 6.6 1,60 52 ,000 
ts eo 1'889; 161,000 1,644,721,000 +14.9 a 731, *075.000 





Boston Money Rates F'irmer 


Boston.—On March 14 loans of the 
Federal Reserve Bank of secured 
exchange collateral, stood at the highest ievel of tne year, being 
about $16,000,000 greater than they were a year ago. Commercial 
loans of the Boston banks increased about $4,000,000 from February 
15 to March 14, Collateral loans also made a high record on March 
14, having increased $42,000,000 from the middle of February, Stocks 
and bonds owned by the member banks of Boston declined $15,000,000 
4 to 14, but the member banks outside of 
creased holdings $7,500,000 The earning assets of the Fed 
eral Bank of Boston increased $27,000,000 from February 
15 to March 14. Loans to member banks increased $15,000,000 dur 
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from January Boston in 
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ing this period, and holdings of acceptances gained $12,000,000. 
Total deposits increased more than $6,000,000, and the reserve 


during the month. During the week, the 
Federal Reserve Bank of Boston decreased $18, 
little change in the liability, with the 
result that the serve ratio fell during the week from 65.8 to 
per cent. A year ago, it was per cent. Bills discounted in 
creased $12.000,000, and bills bought in the open market $6,000,000. 

Money rates generally were firmer in March than in February. Dur- 
ing the week, the call rate has been advanced to 5 per cent. Money 
is firmer, and the Boston banks are discounting additional paper with 
the Federal Reserve Bank. 6 5 per cent., 


ratio dropped 7.8 per cent. 
total reserves of the 
000,000, while thee was vey 
59.3 


73.6 


Commercial loans are 44% to 
and commercial paper is 4% to 4% per cent. 
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REPORTS ON COLLECTIONS 


Boston.—The percentage of open accounts outstanding at the first 
of February, and collceted during that month, was as follows when 
compared with the record for the corresponding month of last year: 
Boston department stores, an improvement of 0.8 per cent.; Boston 
women’s apparel stores, an improvement of 4.7 per cent.; New 
England wholesale grocery concerns, an improvement of 3.9 per 
cent. Wholesale concerns found that collections were 4.6 per 
cent. slower. Collections also were slower in wholesale and manu- 
facturing lines during January and February than they were last 
year, but for March they were substantially the same as they were 
a year ago. During the current week, they have become a little 
slower. 

Providence.—There has been but little change in collections, which 
are reported fair to satisfactory. 

Hartford.—In this district, collections have improved but little and 
still are classed as not better than slow. 

Newark.—Many lines are still reporting collections as slow. 

Philadelphia.—In general, collections are not so good as they were 
at this time last year. With paper manufacturers they are slow, 
and with manufacturers of shoes, they are off from 8 to 10 per cent. 

Pittsburgh.—Most of the local jobbers continue to complain of 
slow collections. 

Buffalo.—Although collections were a little easier during the week, 
they still are not better than fair. 

St. Louis.—Although collections have slowed down perceptibly, 
they are a little better by comparison than they were at this time 
last year. In the South, where the tobacco marketing season is 
drawing to a close, collections have been good, but in the grain areas 
and coal-mining regions they have been slower than heretofore. 
Retail collections are slow. 

Baltimore.—Generally speaking, both inventories and receivables on 
the first of the month were smaller than were the resources on the 
corresponding date in 1927. Current collections are about normal for 
the season, there having been during the past week no change in the 
status of remittances. 

Macon.—The collection record for the month just closed is con- 
sidered fair to satisfactory. 

San Antonio.—Wholesale collections continue slow, in some in- 
stances running as much as thirty days behind those of last year. 
This is true especially in the wool and mohair territory. 

Waco.—As a rule, collections still are slow but, with a favorable 
planting season prevailing, the sentiment appears to be unusually 
optimistic. 

Mobile.—Collections continue to be slow, in spite of a_ slight 
improvement in some directions. 

Jacksonville-—The majority of reports received during the current 
week show that collections are slow. 

New Orleans.—In nearly all lines, collections are slow to fair. 

Dallas.—Local mercantile collections continue slow to fair. 

Oklahoma City.—In certain sections there has been a slight im- 
provement, but collections still are slow. 

Chicago.—During the current week, collections have been better 
than for the last month or two. 

Cincinnati.—Reports on collections lack uniformity, but there is a 
predominance of instances of improvement. 

Cleveland.—Approximately two-thirds of the trade reports gath- 
ered at this time registered slowness in collections. The balance of 
the merchants are discounting their bills. 

Detroit.—In most lines, collections continue slow, although there 
are a few reports of promptness. In general, collections are being 
scanned closely. 

Twin Cities (Minneapolis-St. Paul).—General collections for the 
current week are classed as fair. 

Indianapolis.—There is considerable complain about collections, 
but a trend towards betterment is noticed. 

Kansas City.—There has been such an improvement in collections 
that they are now considered satisfactory. 

Omaha.—There is considerable slowness to collections in this dis- 
trict. 

Denver.—The majority of reports received during the past week 
show that collections are fair to slow. 

San Francisco.—In general, collections show an improvement. 

Los Angeles.—In some cases collections are reported as very slow, 
but, on the whole, they are regarded as fair. 

Montreal.—Country roads off the main lines of travel are not quite 
settled, as yet, and district collections, as a consequence, are affected 
to some degree. 

Toronto.—There was considerable improvement in collections dur- 
ing the week. 

Quebec.—Reports received during the current week show that 
collections are slow to fair. 


STEEL OUTPUT WELL SUSTAINED 


Average in Pittsburgh District Continues Rela- 
tively High—Irregularity in Prices 


INISHED steel output in the Pittsburgh district is run- 

ning close to ingot production, estimated at 80 to 85 per 
cent. of capacity. At certain plants in the Monongahela 
Valley and in the Mahoning district, the month opened with 
practically 100 per cent. schedules... On the other hand, 
some specialty manufacturers report that they are not 
doing better than 50 or 60 per cent., railroad buying 
apparently continuing on a close basis, and prices must be 
low to attract business. Light forgings, bolts and railway 
steel springs are in slow demand. Tin plate business has 
picked up, and a fair amount of structural steel fabricating 
is being done, though plate orders are not heavy. Line 
pipe projects figure into good tonnages, but, generally, pipe 
and oil-country goods have not recovered. Automobile out- 
put is gaining, and essential materials consequently are 
being specified at a fairly substantial rate. 

The price situation is spotty, and the maximum quota- 
tions on finished descriptions not fully realized. Over the 
month of March, isolated sales of pig iron were reported at 
concessions, but W. P. Snyder & Co.’s averages show no 
change, with Bessemer at $17.50, Valley, and basic at $17, 
Valley. Steel-making interests increased iron output, but 
the merchant market continues lifeless. Foundry iron is 
quoted at $17 and $17.25, Valley. Heavy melting steel scrap 
at Pittsburgh has been strengthened by increasing deliveries 
to consumers, with dealers bidding up prices slightly, this 
grade being quoted at $15 and $15.25. Merchant steel bars, 
shapes and plates are quoted at $1.85 and $1.90, Pittsburgh, 
black sheets, No. 24, at $2.85 and $2.90, and galvanized 
sheets at $3.85. Plain wire is quoted at $2.50, and nails 
at $2.65, Pittsburgh, though in some centers buyers have 
been inclined to expect concessions. The price situation in 
this department, and in sheets, is somewhat more irregular. 





Other Iron and Steel Markets 


Buffalo—Steel mills are showing little change in volume of pro- 
duction. Automobile and structural orders are keeping the plants 
employed at about 50 to 60 per cent. production. Mills have a few 
commitments on hand, but most of them are for minor amounts. The 
cutlook is regarded as scmewhat uncertain. There appears io be a 
tendency to increase prices slightly. Vig iron remains quiet, with 
demand chiefly for immediate requirements. 


Chicago.—Steel output held steady at around 95 per cent. of ingot 
capacity, with unfavorable news from the structural section offset 
by the announcement that a large railroad car order would be placed 
at the end of this week or the beginning of next. Specifications 
continued very high, with car builders probably the largest local 
users. Soft steel bar sales have been unusually heavy, with auto- 
mobile and farm implement makers among the more active pur- 
chasers. About 10,000 tons of tank steel remain on inquiry. Speci- 
fications in this department in the last week were around 4,000 
tons. The pending car contract involves 4,660 freight cars and 
50,000 tons of steel. 

Formal inquiry for 40,000 to 50,000 tons of steel for a large 
warehouse project, however, has been deferred two to three months. 
Awards of projects involving 8,000 tons were also delayed, but may 
be placed next week. New structural inquiry of the week approxi- 
mated 6,000 tons. Steel sheet demand is proving somewhat dis- 
appointing, and reports are heard that local makers are curtailing 
output. The new steel prices went into effect with the start of 
the second quarter, but a great deal of the metal rolled is on old 
specifications against contracts at the lower level. 





Railroad Freight Traffic Compared.—Revenue freight 
loading for the week ending March 24 totaled 950,428 cars, the Amer- 
ican Railway Association announced this week. Compared with the 
total for the preceding week, this is an increase of 8,342 cars, in- 
creases being reported in the loading of all commodities except live- 
stock, coal and coke. 

The following table shows the car-loadings for the week ended 
March 24, compared with those of previous weeks in this and preced- 


ing years: 






1928. 1927. 1926. 1925. 
March 24 1,003,536 967,945 911,481 
March 17 1,001,932 987,018 911,481 
March 10 1,000,754 967,425 926,119 
March 3 O37 989,863 965,009 932,044 
Feb. yp 918,858 912,935 864,096 
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UNUSUAL CONDITIONS IN HIDES 


Both Domestic and Foreign Markets Continue 
Buoyant, with Further Advances 


HE hide markets have remained strong and further ad- 
vances were paid last week on packer takeoff of March 

kill, the poorest salting of the year, while further activity 
developed this week at unchanged figures. Packers are 
generally well sold on most selections, and intimate that 
they are not interested in selling April’s except at Yc. 
appreciations. Native steers, extreme light native steers 
and light native cows sold at 25c., with St. Paul kill bring- 
ing %c. higher, heavy Texas and butt brands 24%c. and 
light Texas, Colorados and branded cows 24c. Light hides 
lead in strength, and the largest advance was on light 
native and branded cows. Packers this week refused 25c. 
for light native cows and extreme light native steers from 
regular points, and demand %c. more. Heavy native cows 
have been slower than other selections, at proportionate 
prices. Last sales, previous to the increase in other kinds, 
was at 23'%4c., but bids up to 24c. were refused and packers 
name 24%c. as their price. Bids of 20%c. were refused on 
native bulls, and 21c. is the least asked. 

Country hides have followed the advance in packers, 
with sales of extremes at 25c. and of buffs at 23c. Dealers 
having little or nothing to offer ask %c. more, but tanners 
are balking at the extreme rates ruling, upper leather tan- 
ners claiming an unsatisfactory leather business and prices 
on their product not in accord with hide prices. 

Foreign hides have continued strong, along with every- 
thing else. At the River Plate, stocks of frigorificos, etc., 
have been kept closely sold up. Latest trading in Argen- 
tine steers was at up to 30%c. Common varieties of Latin- 
American dry hides also have advanced, but there is a 
feeling that prices are again around top. Heavyweight 
Cucutas made 34%4c., while coast Colombians sold at 33%c. 
for Santa Martas and 32%4c. for Savanillas. 

Calfskins remain strong. New York city’s have been 
well sold out for the three weights, with 5 to 7 pounds 
going at $2.40 to $2.45, as to seller; also some 4 to 5’s 
bringing $2, while 7 to 9’s brought $3.15 and 9 to 12’s, 
$4.15. This is 5c. better than some previous sales at $3.10 
and $4.10, respectively. Veal kips, 12 to 17 pounds, sold at 
$4.65. In the West, packers continue to ask up to 32c., and 
there are rumors of Chicago city’s selling at 30c., which 
price was paid for good Middle West first salted city’s. 
Packer kips sold at 28c., as a basis for northern point 
natives, but later 284%c. was bid and refused and up to 
29c. asked. 





+r a 
Upper Leather Market F'irmer 
ne i RONG and advancing hide markets carry considerable influence 

to the leather end, but general trading in the latter is far from 
active. There is, however, a stiffening tendency in upper leather, and 
sole leather has been in a tight position right along. 

The largest tanners of sole leather report no quotable change. 
There have been rumors both in Boston and New York of big tanners 
contemplating an advance of 2c. per pound on backs, but producers 
do not confirm this, although there is a feeling that such an increase 
is probable. The situation is decidedly strong, with supplies as scant 
as ever. Offerings of backs seem to constantly lessen, and some of 
the largest tanners are said to be short of anything available for 
quick shipment out of their warehouses. 

Offal is strong, and closely sold up. A feature has been recent sales 
of double oak rough shoulders at full late limits, with trades reported 
both here and in Philadelphia at 60c., on selection, for No. 1, some 
sales involving all weights and others mostly medium, including a 
few lights. Belting trim oak bellies have brought 34c. for a run of 
steers, with cows held at 32c. Other oak bellies have sold on a basis 
of 36c, for steers and 84c. for cows, with union trim 2c. less, respec- 
tively. 

Upper leather is generally slow, but prices show a tendency to 
harden, owing to the phenomenal strength in raw materials. Tan- 
ners of side leather are reported to have turned down some sizable 
orders at 2c. difference in price, which a few weeks ago would likely 
have been accepted. There is a stronger feeling on patent leather. 
Some sellers who only recently reduced lists 2c. to 3c. are now talk- 
ing up to their former schedules. Calf is quiet, but Boston reports 
more inquiries, which, it is hoped, will result in sales. There has 
been a decidedly cxpanding demand for kid leather, for high colors 
such as reds, green and blues. Some sellers have done,a considerable 
business in these, particularly in blues. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


but trade, on the whole, has been fair. Jobbing business 
has shown an increase since the close of Winter. 

The lumber industry recorded an unusually large gain in 
the past week, total sales amounting to 151,073,765 feet, the 
largest for any single week in a year. Buying in all 
branches of the trade was very active. Rail business, 
especially the retail yard and the car material demand, 
has held up in good shape, beginning with the latter part 
of January, so that prices have moved upward and the out- 
look from the inland territory is very bright. Foreign 
buying also has improved, almost doubling in the past week. 
The majority of the mills have a sufficient amount of busi- 
ness on their books to keep them going well into the middle 
of May. 

Production by West Coast mills was heavier during the 
week, amounting to 127,858,388 feet. Shipments also were 
larger, totaling 123,040,137 feet. Business booked for 
delivery by rail amounted to 67,521,841 feet, domestic 
cargo orders were for 53,320,729 feet and export sales were 
25,198,384 feet. Unfilled orders have reached the total of 
474,921,056 feet, an increase of 31,946,937 feet for the 
week. 

Wheat prices have been held at a high level by continued 
buying by interior mills, with flour orders for Southeastern 
shipment, also by demand from that quarter for soft white 
wheat. Several wheat parcels afloat for Europe have been 
sold, but export sales of wheat yet to be loaded have been 
restricted by the high values current here. Flour naturally 
has advanced with wheat, which has stopped all Oriental 
buying, as flour prices are far above the level to which the 
Chinese are accustomed. With the rise in mill-feed prices, 
due in part to the shipping of the surplus of Rocky Moun- 
tain States to the East, orders have been placed in Java 
for a large quantity of tapioca meal to be used in the mixing 
of stock and poultry feeds. 

Wool shearing in the early sections was halted by rain 
storms, but a number of contracts were made for both fine 
and cross-bred wools at full recent prices. Demand from 
the East for hops has improved with the coming of Spring; 
as the result of larger buying, prices have strengthened. 
It is anticipated that the small stock remaining on the Coast 
will be entirely cleaned up before the season is over. The 
prune surplus also has been reduced, business having been 
stimulated by lower prices. 

SEATTLE.—Local building construction in March ex- 
ceeded the largest total in any month of 1927. The value 
of permits issued by the building department of the city 
the middle of the last week of the month was $4,025,140. 
The largest month last year totaled $3,492,610 for 31 days. 
The volume of construction for the first quarter of this 
year is $10,844,000, and for the like period in 1926 the 
record was $10,230,000. A $3,000,000 retail store building, 
the site for which is now virtually ready for construction, 
is not included. 

Automobile sales during the week ended March 23 totaled 
447 cars, valued at $366,261, against 385 cars, valued at 
$326,373, the week previous. The machinery trade reports 
an advance in sales volume during the Spring. Farm 
machinery inquiry is increasing as are sales of road ma- 
chinery. Logging machinery sales are improved. Better- 
ment is noted in general employment. Machine miners and 
mine laborers are leaving for Alaska. Call for help by 
the fishing fleet is taking out large numbers. 








Grocery Trade at Denver 


DENVER.—Wholesalers report that there is a good 
demand for groceries in this territory. Volume of sales 
to date this year is about 15 per cent. above the sales for the 
same period of last year. There has been a small decline 
in prices, as compared with those of last year, but no 
further decrease is anticipated during the balance of this 
year. Prospects for the remainder of this year are regarded 
as favorable. 





April maturities of corporation notes and bonds total $54,116,790, 
against $40.055,720 in March and $45,238,490 in April, Jast year. 
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PRIMARY TEXTILE TRADE QUIET 


Curtailment of Production Increasing—Ac- 
tivity in Sales of Holiday Merchandise 


RADE in primary dry goods markets has keen quiet, but 

retailers have been very active in selling holiday mer- 
chandise. Curtailment of production in textile mills has 
been increasing, as manufacturers are not disposed to accu- 
mulate stocks in advance of orders. It is a between-sea- 
son period for silk mills, and new Fall lines are just be- 
ginning to appear. Most of the business in men’s wear is 
of a filling-in character, but retail clothiers report a much 
better business in top-coats and suits in the last week or 
two. In women’s wear, orders have continued generally 
light, as retailers have been disinclined to anticipate their 
needs for women’s suits or coats. 

The movement of many lines of goods continues large, 
notably in printed wash fabrics, printed silks, dresses and 
other garments made of printed materials. Many sup- 
plementary lines of printed goods and specialties in woven 
fabrics have been brought out in the last two weeks for 
Spring and Summer offerings. They include new designs 
and colorings in printed materials, new tub silks and 
fancy taffetas. 

An auction sale of carpets and rugs will begin on Monday, 
and it will mark the opening of new lines of floor coverings 
for the Fall season. Production in many of the floor cover- 
ing mills, especially carpet and rug mills, has been 
light, awaiting the opening of business for Fall. Rayon 
yarn manufacturers report very good orders in hand from 
hosiery mills and manufacturers of ladies’ underwear. New 
business is coming in slowly from cotton mills, although it 
is expected that they will use fully as much rayon, if not 
more, than during the past year. 





Many Small Individual Orders 
ETAILERS and wholesalers are placing small orders frequently 
in nearly all textile lines. They are believed to be carrying light 

stocks, but have been confining their commitments to goods wanted 
for early use. Wide sheetings are steadier since the last list prices 
were announced and since discounts were shortened on the lower 
grades. Print cloths and sheetings have been somewhat quieter this 
week, but last month’s sales were quite close to the volume of cur- 
tailed production. Some of the colored goods have been moving a 
little more freely. Bleached cottons are quiet, and ginghams con- 
tinue slow. More business has been oftered in bedspreads and in towels 
for early delivery. 

Buyers are showing considerable interest in new lines of dress 
goods for Fall, and have bought sample pieces quite freely. Clean- 
ing-up of retail clothing stocks in the last month was more active, 
and clothiers have been getting more repeat orders for Summer lines. 
Moderate amounts of business have been booked on overcoatings and 
suitings for Fall, but the business, on the whole, has not been large 
enough to take care of the production. 

Raw silk markets have remained fairly steady. New lines of tub 
silks, fancy taffetas and lines of rough silks for Fall have been shown, 
and manufacturers of silk velvets are beginning to secure more Fall 
orders. 

Most of the knit goods business placed has been of a filling-in 
character, and knit goods manufacturers engaged on heavyweights 
are running on reduced time, or confining their operations to actual 
orders. There still is considerable lightweight underwear business 
to be done before the needs of the trade have been met. 





Curtailment of Cotton Mill Output 


OTTON mills making narrow sheetinzgs and drills entered upon 

plans this week for increasing curtailment of production for the 
next month or two. Output of cotton duck has been decreased to 
about 70 per cent. of capacity, and there are several mills that are 
running only three or four days a week, In the fine cotton goods 
division, mills are not operating in excess of 75 per cent. of capacity, 
and many plants are not running more than 70 per cent. 

In the wide sheeting division, curtailment to the extent of 25 per 
cent. of capacity is being continued, and.the policy has been gen- 
erally followed of cutting the long discounts on the cheaper con- 
structions. Stocks of chambrays have been reduced by sales made 
at low prices, while gingham production is two-thirds less than it 
was a couple of years ago. Orders have been running out on many 
fancy goods and specialties, but during the last two or three weeks 
converters and others have been placing new orders for novelties and 
fancies for Fall and Spring deliveries. 


DOMINION OF CANADA 


MONTREAL.—While the advance of Spring has been 
somewhat retarded, and though the opening of the ship 
channel to the sea may not be so early as anticipated, 
there are, nevertheless, evidences of a gradually broadening 
trade movement, which will be accentuated, no doubt, with 
the full opening of ocean and inland navigation. Variable 
weather has not been entirely favorable to dry goods sales, 
either wholesale or retail, but no pronounced complaints are 
heard. Unfavorable weather also has affected the sale of 
millinery lines, results thus far being somewhat behind the 
figures of last year, when Spring sales were exceptionally 
good. <A favorable feature is the growing demand for 
better class goods. Business in general clothing cannot be 
called active. Most of the boot and shoe factories are fairly 
well employed, and the aggregate of orders for Spring lines 
shows an improvement over last year’s figures. In gro- 
ceries, there is nothing specially new, but there is a steady 
and active demand for refined sugars. 

In general hardware, there is a satisfactory distribution 
countryward, and as there is no abatement in building 
activities there is a sustained demand for structural 
material, house hardware, paints and kindred items. It 
is gratifying to learn that the extensive car-building shops 
are better employed on recent orders for passenger and 
freight cars, and are at present working to about 60 per 
cent. capacity, with favorable prospects for increased 
activity in the near future. The locomotive works are still 
shut down, but there are indications that some fair orders 
for motive power will be forthcoming in the next few weeks. 


QUEBEC.—A marked improvement in weather condi- 
tions gives a more seasonable appearance to the Easter 
period, and has had a livening effect on trade. There is, 
however, no semblance of a boom. Preparations for active 
port and harbor work are in order, and river boats already 
have started, so that the full opening of St. Lawrence River 
ocean traffic, at least to Quebec, is expected to be in full 
swing in a couple of weeks. 


TORONTO.—Pre-Easter merchandise movement was con- 
siderable during the week, and weather conditions con- 
ducive to the surpassing of last year’s total sales for the 
period. Advertising of gift suggestions, and the results 
attained, indicate the growing importance of festivals to 
the general trade. The millinery business received an im- 
petus through seasonal demand, which made a better im- 
pression than in former years. Jewelry volume was im- 
portant, the turnovers throughout the retail trade being, 
on the average, greatly in excess of the past season’s 
record, and factory orders on hand are accepted as pointing 
to a continued prosperity in this line. Wholesale dry goods 
were passed out in larger parcels, while travelers often 
found customers eagerly awaiting their arrival. The holiday 
benefited shoe dealers, both wholesale and retail, the call 
for ladies’ fine wear being responsible for the greater 
part of the sales recorded. 

Conditions in the tanning trade remained as they were, 
but authorities are convinced that the future would see 
much greater development. Fancy goods, china, crockery 
and kindred items all had a creditable week, while stationers 
noted a substantial demand for papeteries and other prod- 
ucts. Silk jobbers watched intently the trend of modern 
fashion, but the standard set appears to favor them, as 
there is a firm determination on the part of femininity to 
adhere to the fiber of wood or worm. MHaberdashers 
disposed of a lot of goods and men’s clothing trade, to- 
gether with tailors, experienced a revival that it is hoped 
will be permanent. Lumbermen, while not looking for a 
particularly large turnover, begin to see brighter pros- 
pects dawning; these may be partly attributable to the 
difficulties that interfered with cutting operations through- 
out the past Winter. Real estate deals become more im- 
portant as Spring advances, although the market still 
favors the buyer. Architects hold many plans for a variety 
of apartment houses which, as a source of speculation and 
investment, have superceded, to a great extent, the desire 
for individual residential properties. 





One of the leading lines of wide and sale cotton duck was advanced 
last week to a basis of 30 and 5 off for lots under 50 rolls. 
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STRONG UNDERTONE IN COTTON 
Net Rise of $1 Per Bale in Option List—Trade 
Buying Coninues 


N erratic local cotton market this week closed on Thurs- 

day for the Easter adjournment with the option list 
averaging $1 per bale above the final prices last Saturday. 
There was a substantial rise at the beginning of the week 
under the impetus of several bullish influences, prominent 
among them being the continued drought in parts of Texas, 
threatening weather in the Eastern and Central sections of 
the belt, and the fear of an adverse report of the extent of 
weevil damage. These factors combined to induce consider- 
able speculative buying, but the most impressive demand 
came from trade interests both here and abroad. Purchasing 
for the account of mills has been one of the chief support- 
ing elements for some time, and has occasioned a good deal 
of favorable comment. In the main, Worth Street advices 
were somewhat better this week, largely because of the ac- 
tivity in holiday merchandise at retail, and cotton business 
in Lancashire appears to be broadening. After the initial 
advance in prices, the market turned downward for a brief 
period, being depressed by rains in various localities in 
Texas and less threatening weevil reports from some States, 
especially Oklahoma and South Carolina. In the mid-week 
trading, however, prices steadied, largely because of the 
absence of rainfall in the Western part of Texas. This 
bullish phase continued to support the market in the sub- 
sequent dealings, while the persistent trade demand and bet- 
ter Liverpool cables were contributing forces. Speculative 
operations in this commodity lack breadth, but the market 
has an undercurrent of strength that it derives principally 
from the trade buying. In about a week, the official stat- 
istics of domestic consumption and exports for March will 
be available, while the report of the Textile Institute, which 
will give an indication of the volume of business in cotton 
goods, will appear next week. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
OT ee ree ere eo 19.22 19.44 19.28 19.30 19.36 *..... 
WS Wie Oa 446 954s 60's 66:0: 00:66 19.08 19.31 19.16 19.19 19.28 
errr ere ere eee ee 18.73 19.02 18.91 18.93 19.00 
December BP Ne rer, ee ree 18.58 18.87 18.76 18.81 18.86 ..... 
ee) Poe eriricn ee 18.56 18.85 18.72 18.74 18.78 ..... 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Mar. 30 Mar. 31 Apr. 2 Apr. 3 Apr. 4 Apr. 5 


New Orleans, cents..... 19.27 19,27 19.46 19.35 19.35 19.42 
New York, cents....... 19.65 19.70 19.95 19.80 19.80 19.85 
Savannah, cents........ 19.46 19,52 19.70 19.58 19.61 19.61 
Galveston, cents........ 19.35 19.40 19.60 19.45 19.40 19.45 
Memphis, cents......... 18.65 18.70 18.95 18.80 18.80 18.85 
PRORIOIK, CONTE. ..200060% 19.50 19.56 19.81 19.69 19.69 19.75 
Augusta, cents........ 19,25 19.25 19.50 19.3 19.31 19.38 
Houston, cents.......... 19.25 19.30 19.45 19.25 19.30 19.35 
Little Rock, cents...... 18.38 18.38 18.65 18.50 18.65 18.50 
St. Todds, conte.....2.. 19.00 19.00 19.00 19.00 18.75 18.75 
SPMLIRS. COMIG. ....-s020% 18.55 18.65 18.85 18.70 18.70 18.75 
Philadelphia, cents...... scim'é-e ideas Sorsleas J oeew wants aR ee 


* Holiday. 





Notes of Textile Markets 


Most of the Fall River mills are making odd goods of print cloth 
yarn construction, and very few regular print cloths are on the looms 
in that city. Sales of goods at Fall River last week were estimated 
at about 35,000 pieces. 

Burlap markets grew firmer in Calcutta, and in the local market 
there was an active demand for spot deliveries of 7%4-0z. goods. 
Prices were about 10 points higher than they were a week ago. 

The corporation and job printers continue to operate their plants 
to capacity, and in many cases overtime, to insure the deliveries 
asked for in the trade. 

A meeting of national dry goods wholesalers is scheduled to take 
place at St. Louis on April 24 and 25, for the purpose of perfecting 
the plans of organization decided upon early this year, when the 
Northern and Southern wholesale association were united. 

Belfast manufacturers of linens have been receiving more orders 
from the United States for fancy colored linens for all purposes. 

New lines of printed cretonnes for Fall, and new lines of draperies, 
are beginning to be shown in the markets. A wide variety of rayon 
draperies is offered. 





In 1927, finished manufactures accounted for about 42 per cent. of 
the exports from this country, reaching a value in excess of $2,000,- 
000,000, or approximately two and one-half times the total of 1914. 
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WHEAT PRICES LITTLE CHANGED 


Market Moves Irregularly, but Sharp Down- 
ward Trend Develops in Corn 


HEAT in Chicago, after moving irregularly higher dur- 

ing the first half of the week on private confirmations of 
heavy damage to the Winter crop, encountered heavy sell- 
ing in the early Thursday trading, when the weather report 
showed widespread rains from Kansas east to the Ohio 
Valley. Some short covering developed at the lows of the 
morning. The major cereal made its best upturn of the 
week on Tuesday, on reports from Texas, Oklahoma and 
Kansas that the crop was in need of rain. Reports of com- 
mission house crop exports also were forthcoming during 
the week, which confirmed stories of severe Winter killing 
of soft wheat, particularly east of the Mississippi. One 
report forecasts abandonment of nearly 20 per cent. of the 
total acreage planted, but asserted that the probable crop 
west of the river would be sharply ahead of the total for 
last year and for the average of the last fiveyears. 

Corn started the week with a sharp decline of 1%c. to 
2%c. for the various deliveries, when tired longs in the 
yellow cereal began to unload and found little public 
interest to support the market. A better domestic demand 
resulted in a small rebound the next day, but prices turned 
easy again later. The export demand, which had been so con- 
fidently expected, failed to materialize. Oats moved within 
a rather narrow range all week, and fluctuated in sympathy 
with market leaders. Rye did, also, but the losses were 
sharper. Some export business was reported and foreign 
interests were credited with buying September futures 
around mid-week. 

United States visible supply of grains for the week, in 
bushels: Wheat, 67,364,000, off 1,296,000; corn, 43,856,000, 
off 298,000; oats, 15,746,000, off 1,233,000; rye, 5,158,000, 
up 263,000; barley, 2,716,000, up 72,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ON Ge ER TOR eee 1.42% 1.42% 1.485 1.48% 1.4256 ee 
WE? oc xcucpem te aera y 1.41% 1.41% 1.485% 1.4256 Sie) awards 
BOE. paw oc ccsslewe tees 1.39% 1.393g 1.413% 1.40% 1.39% ee 


Daily closing quotations of corn options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
1.015 99%, 1.00% 99% 97 5% 
1.04 1.02% 1.03 1.02% 1.00% 
1.04% 1.02% 1.03% 1.02% 1.00% 


May 
July 
Sept. 


Daily closing quotations of oats options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri 
BM oat a saasienetee 57% 57% 58 57% 56% “ 
DOE Sap ied onal we ao wtiolns 5156 51% §2 515, Lr ee 
Rs > ahedicwerasavuad 2. Pe 46% 416% 465% a coe 


Daily closing quotations of rye options in the Chicago 


market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


LS eR Tee ee 1.20% 1.19% 1.20% 1.19% 1.205% ce woe 
BOER So wed sists vate hs 1.15 1.14% 1.15% 1.15% ie | 5 reer 
DEE. oscatelapave tea. 1.06% 1.06% 1,08 SPER bees - Sewea ee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








r ‘Wheat: ‘ Flour, ———Corn—— 

Western Atlantic Atlantic Western Atlantic 

Receipts Exports Exports Receipts Exports 

PUURS  osits'nes 703,000 395,000 15,000 816,000 276,000 
Saturday . 880,000 128,000 16,000 962,000 80,000 
RAT ROE 1,380,000 244,000 6,000 1,247,000 103,000 
| ie 774,000 571,000 16,000 798,000 132,000 
Wednesday ..... 686,000 187,000 21,000 641,000 135,000 
SRUOGRT 26 ciccs 750,000 247,000 21,000 703,000 49,000 
i | Trane as 5,173,000 1,772,000 95,000 5,167,000 775,000 
Last yeat.....%. 3,286,000 3,090,000 89,000 2,948,000 52,000 


* Holiday. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to March 30, according to statistics com- 
piled by The Financial Chronicle, 12,324,528 bales of cotton came into 
sight, against 17,026,564 bales last year. Takings by Northern 
spinners for the crop year to March 30 were 1,124,378 bales, com- 
pared with 1,544,966 bales last year. Last week’s cxports to Great 
Britain and the Continent were 116,713 bales, against 300,318 bales 
last year. From the opening of the crop season on August 1 to 
March 30, such exports were 5,667,874 bales, against 8,680,589 bales 
during the corresponding period of last year. 
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SPECULATION INS’ STOCKS ABATES 
Trading Still Wotahiy Bars Large, but Below Recent 


Phenomenal Totals—Prices Irregular 
A LTHOUGH transactions on the Stock Exchange this 

‘week fell below the enormous volume of last week, sales 
still averaged around 3,000,000 shares a day, which was con- 
sidered extraordinarily large before the recent burst of spec- 
ulative activities. Considerable irregularity developed, par- 
ticularly on Thursday, when traders were inclined to even 
up their commitments over the prolonged holiday. The 
Exchange was closed on Friday and Saturday, due to Easter 
observances. 

Although the enthusiasm on the buying side abated con- 
siderably, and profit-taking developed on a rather large 
scale, there was no aggressive attack against prices, and 
the general level of the leaders on Thursday was only a few 
points below the close of last week, while in several parts 
of the Jist net advances were shown. Many individual is- 
sues, affected by some special conditions, were bid up to 
new high records. One of the features of the week was the 
spirited buying of aviation stocks, new high records being 
established both in Wright Aero and Curtiss Aeroplane. 
Copper stocks were strong, in sympathy with improved con- 
ditions in the industry, Anaconda Copper selling at its 
highest price of the year, while smaller gains were made in 
Kennecott, Granby and others. Leading rubber shares sold 
lower, as a result of the announcement that the British pro- 
duction limitations will be abandoned, which caused a break 
in the prices of crude rubber. Oils continued to advance, 
one of the principal features being Houston Oil. 

A more conservative spirit spread over the market, as 
brokers generally advised their clients to take their profits, 
and a tendency against further enlargement of bank loans 
developed in response to the monthly Stock Exchange figures 
showing a heavy increase in brokers’ loans for the month 
of March. There was no important change in the news, 
though increasing tightness made itself felt in the money 
market. Some of the miscellaneous issues that were bid up to 
higher prices included the new Chicago, Milwaukee, St. Paul 
& Pacific shares, Coca Cola, Eastman Kodak, Fairbanks 
Morse, Johns Manville and Lambert Pharmaceutical. The 
progress of the fare litigation produced strong buying of 
local traction stocks, there being sharp advances in Inter- 
borough and Brooklyn-Manhattan issues. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 

Last Year iat Mon. Tues. Wed. Thurs. Fri. 





Dy Mian & 580-416, ee 167.19 08.80 108 109.70 109.80 110.97 *. 
RAR 1 43:39 ino. 73 170.56 171. 03 170.61 170.92 
S.A er 111.05 1389.42 138.17 138.32 1388.15 1938.15 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Bonds, 


-—Stocks———Shares—, 
This Week Last Year 


This Week Last Year 
1,090,700 


Week Ending 
April 6,1928 








DUST, oosise bea one de 2,517,500 $8,126,000 $7,796,000 
INN Cs aes boas ea eee A 3,515,800 1,881,600 12,552,000 13,739,000 
SANS 5.4 fo. asa recede ok 3,047,800 2'633,800 13,087,000 14/824'000 
Wednesday ...........-- 3,204,500 2,449, 300 14,817,000 12,683,000 
Thursday SR ny oe . 8,911,500 2,334,700 13.017 ,000 toc cores 
NN We aiw sind dom coy ees O sgumeae 2) 088,600 Setvonce Sy hameee 

TORRE, 6 << os -16,197,100 12,478,700 $61,599,000 $75,936,000 

* Holiday. 

Inquiries for railread equipment are increasing. The North Amer- 


ican Car Company has placed an order for 300 refrigerator cars, the 
Pacific Fruit Express is reported to be in the market for 1.200 under- 
frames, the Atlantic Coast Line for 200 phosphate cars, and the 
Pennsylvania Railroad for a Jarge amount of miscellaneous track 
supplies. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street New York 
Union Trust Bldg. - - - - Pittsburgh 
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Notes of Miscellaneous Markets 


Trading in burlaps displayed somewhat more activity this week, 
and a number of fairly large lots were taken by consumers at steady 
prices. 


Manufacturers of and dealers in electrical supplies and equipment 
of practically all classes report an active demand for these products: 
sales of motors, wire, washing machines, electrical refrigerators, 
irons, vacuum cleaners and other household labor-saving specialties 
and conveniences being especially brisk. 


Although demand for teas continues light, cable advices from 
London reporting stronger conditions in that market caused a some- 
what more confident feeling among domestic holders, and prices on 
the most popular sorts, which of late have shown a reactionary 
tendency, are slightly firmer. 


The poor demand for most kinds of spices that has existed for 
some time has finally resulted in easier prices for some varieties, 
among them peppers and gingers. Aside from this, there has been 
no material change in conditions, and nutmegs, mace and cloves 
are firmly held. 


The larger manufacturers of cocoa, who recently were heavy 
buyers, have not reappeared in the market as yet to any great 
extent, but moderate offerings and a fairly active business in small 
amounts have resulted in quite a confident feeling as regards the 
future, and the undertone of the market is comparatively strong. 


Large receipts have had a depressing effect on butter, and, as buy- 
ers took little more than enough to meet current needs, the supply in 
hand shows considerable accumulation. While substantial amounts 
have been placed in storage, yet continued heavy arrivals have 
resulted in much pressure to sell. It is difficult to interest buyers, 
who believe that they will be able to obtain their requirements 
later on at more attractive terms. 


There has been no particular change in wool market conditions, 
business continuing moderate, with price changes negligible. The 
statistical position, however, is very strong, as domestic stocks of 
fine wool, which are in most request, are light. Although current 
rates are regarded as high by many buyers, holders show no dispo- 
sition to stimulate demand through the medium of concessions, and 
quotations on practically all grades are very firm. 








We Will Give You 
Reliable Information 
Pate About Canada 


tome ve DEVELOPMENT BRANCH: 


ppaciric} For information regarding the 
mining industry of Canada, the 

development and supply of indus- 
trial raw materials available from 
the lines of the Canadian Pacific 






resources alon } 
Railway, consult this branch. 


We have an expert staff continuously engaged in 
research relative to all resources including the exam- 
ination of mineral deposits. Practical information is 
available concerning development opportunities, the 
use of by-products, markets, industrial crops, pros- 
pecting and mining. 


BUREAU OF CANADIAN INFORMATION: 


The Canadian Pacific Railway, through its Bureau 
of Canadian Information, will furnish you with the 
latest reliable information on every phase of indus- 
trial and agricultural development in Canada. Our 
Reference Library, at Montreal, maintains a com- 
plete data service covering Natural Resources, Cli- 
mate, Labor, Transportation, Business Openings, etc., 
— data constantly being added to keep it up 
to date. . 


Canadian Pacific Railway Co. 


Department of Colonization and Development 
J. S. DENNIS, Chief Commissioner, 
Windsor Station, Montreal, Can. 



































Minimum Quoted Prices at New WHOLESALE QUOTATIONS OF 


York, unless otherwise specified 


COMMODITIES 


Corrected each 
week to Friday 













































































This Last This Last 
ARTICLE Week Year ARTICLE Week Year ARTICLE Week pe 
Apples: Common....-.+++++- bbl 4.00 2.50 Cutch wecccccceccesccccce old 15 15 Palm, Lagos......... lb + 7% Sy 
BAney ccccccccccccccccees 12.00 5.50 ER RE NR 8 9%| Petrolem, cr., at well.....bbl 2.80 3.15— 
BEANS: Marrow, choice. 100 Ib + 10.00 6.75 Indigo, Madras.....-..+++ dose 1.138 1,13 Kerosene, wagon delivery. .gal 15 16 
Pea, choice...-++-++++: + 10.25 5.25 Prussiate potash, yellow.... ** 18% 18%] Gas’e auto in gar., st. bbls. ‘ 17 20 
ed kidney, choice...... as 9.25 7.25 Indigo Paste, 20%.» occcecce > 16 14% Min., lub. dark filtered B.. 24 28 
White kidney, choice. ab eng 10.26 7.00 FERTILIZERS: Dark filtered D........... 30% = =384% 
: L: Bones, ground, steamed 144 %. Wax, ret... 125. mM. P.o.000.0 1b 4 4.40 
BUILDING MATERIA tae 7 am., 60% bone phosphate, Rosin, firs - 5 37 
R.. com. .1000 13.50 17.90 0, ae: eee gal. 54% Gi 
* prick, Hudeon B., comes Chicago ....eeresceeeees ton 34.00 28.00 Soye-Bean, tank, coast 
Portland Coment. N Y.,Trk. 2.25 Muriate potash 80%... se oe 36.40 36.40 prompt ....... ae Ib +. 1 
oads, delivered..-----+-*: vat yet oon Nitrate soda.......... 00 lbs PAE PAST Rn Reale eae ee aye a te a 
Caicage. ggg oe Pett cece Sulphate ammonia, domestic, 2 PAIN ogc Litharge, os een Ib 8% 10% 
>hiladelphia 2 a *25 can 0.0, WOFKS..c.ccceces 100 “ 4 2.95 2.50 chre BORER co eccccesccees - 3% SY 
Lath. Pastern See aes ; 100 ' 14.00 6.90 Sulphate potash bs, 90%. ..ton KS 47:30 47.30 Paris, White, Am....... 100 1.25 4.25" 
me, hyd., ee "1. To00 13:00 13.06 FLOUR: Spring Pat....196 lbs + 7.55 6.90 Red Lead, American....... : 9% 10 
Shingles, Oyp, Pr. No. te + 390 4.16 Winter, Soft Straights.....‘' + 7.45 5.90 Vermilion, Hnglish......... +s 1.85 1.75 
ed Cedar, Clear...---+-- one : Fancy Minn. Family.......‘* + ¥.00 8.60 White Lead | ee “1 13% 14% 
BURLAP, 10%-02, 40-in...-- ya+ 9.55 10.00 | GRAIN; Wheat, No. 2R....bu— 1.84% 147%] Vii Ge ire eseiee “ 8% 9% 
B-0z, 40-im..--ee+eeeeee + 7.65 3.95 Corn, No. 2 yellow... ~~ 4.18% 9014 Whiting Commercial..... 100 ‘* 1.00 85 
QOAL: f.0.b. Mines. . ton Oats. No. 3 white — 68 5144 | Zine, oa BAe ae eicec oss ia oa 6% 
ye, Nu. 2...... *_. 1.384% 1.144 Be Beevvccasss ” 9 
Bituminous: “ 7 > ke ‘ Bo ee 7 r, 
Navy Bae cg ao eee Se en 111100 te <= oe 2 . Payee: Mame. voll aceee 100 Ibe oe ~ 3.25 . 
High Volatile, Stcall..---+* 2o- 1,4 cinch A ga Meat et as ° ° OOK, S. SB. & Once ceceees a 6.5 
Fe 0.00 HEMP: Miaway. ship.:.....1b. “13% “10q| Nod 'kratt ee cl0II! 8.50 25 
‘a a HIDES, Chicago: + 51% 16% onedie = Nov ores 600s eabe ae 45.00 40 Me. 
“ Packer, No. 1 native....... lb 15 Boards straw. A oS « 53.50 57.50 
" 5,00 No. 1 Texas ee RE: i 14% | Boards, wood pulp........ “ 80.00 67.50 
ee ee settee jiteeeeesces 14 Sulphite, Dom. A 100 Ibs 8.75 3.75 
FER, No. 7 Bio... .e+++- lb 1D 16 Cows, heavy native......... +28 By “ 37 
= Santos No. 4---++- Oo» 175% Branded Cows....++..+++ ine 43: ist en Tae, a. 2 SS... a 
COTTON GOODS: dh (ce ae Ss 3 2: 131, | PBAS: Yellow split...... wee * = 675.00 
Brown ae aa yd 12% 11 og : eee teeteeeses - 2 15 ¥4 PRATIGOM «6060 6c008% 0005 00B 78.00 106.00 
Wide sheetings, 10-4. ; 55 62 Nate oe r+ 7 ; 
nS ei No. 1 cal fskins Nysecsceee Yee 2: : PROVISIONS, Chicago: . 
oar ge ean ene 17% 16 Chicago City calfskins...... a 2s 13 | “Beef steers, live....... 100 Ibs, 14.50 11.75 
Medium ...----> 12% 11% 16% ‘ 
Brown sheetings. 4 Ya. .eeee 10 $6 cn ce ne a t.. 55 Hogs, live.........+.. Re Sie ew) arene 
eee a aon OP | Ean OE i WS ae t 
Brown drills, etandardss°*-* 6; 38, 32 | Minton backs, tote. +.; +0. gag | amie oged fat.00000469 ibe | 1E00 16.00 
Print cloths, 38%4-in. 64x60. (5 63 | Scoured oak-backs, No. 1... ‘* 68 48 Sheep, fat ewes........ soe + 10.00 10.00 
Hose, belting, duck....---+- 35 29.30 ana ee No. 1, light: “ 81 57 = ribs, sides i - om eee eo 
DAIRY: » Z We “ t ern Hemlock Hams, N. v4 big, ‘in tes. : es 16% 224 
Sao NY. oe. ™ +4 Z 23 N° Y" Harbo €..0 Ty Tallow, N. Y., sp. loose.... ‘‘ — 3% 2 
eese, } : 22% 28 . Y. Harbor.. er M ft. sivawe > eae CB: ns 7 
Cheese, N. Y., fine held pec. ** 29% 27 White Pine, No. 1. 1,50 ve — joes Grain, Fey. iw 8 
Z8, nearby, fancy...--+- 0Z, — o4 34 Barn, 1x4” Sa. nae ad sn = ie. OICE. cecvccece : -. & BPS 
Pooh gathered, firsts..... “ 26% 2414 FAS ‘aaeehanell wh 2.00 71.00 Foreign. Japan No, 1...... : 3.75 a) 
DRIED FRUITS: ? Oak, 4/4”........ "a «154.00 159,00 | RUBBBR: Un-River. fine...‘ 20% 32% 
‘Apples, evaporated, choice. «1b li% 9 FAS Plain Wh. Oak, ? ; Plan, 1st Latex crude...... CE ee 
Apricots, choice 1927....-- — oH rad 4/4” cerns vseeee eh lay 110.00 119.00 SALT: .cccccccces 200 Ib. sack 2.00 
Citron, imported eceecccoes w 3 10% F eh Plain Red Gum, SALT FISH: 
Curran cleaned...-+++++* ed of VM | 4/47 ..cccseesages seit Sc 102.00 110.00 Mackerel, Norw No. 3.bt 
Lemon Besieseescsseveesitn | 8 AB | BAG Polat 374.7 00 | i509 1or.g0. | Ome, emai Gankes 100 ibe | "8186 i060 
Peaches, Cal. standard...... 11% 9%] WAS Ash’ ree «95,00 107.00 | SILK: Italian Bx. Olas......Ib = 5.80 6.45 
Prunes, Cal. 40-50, 25-Ib. box * “ iM 8 Beech, No. 1 Common, . Japan, Extra Crack........ 5.25 5.55 
Raisins, Mal. 6-cr....-- ° 16 15 elias wie aloe d oe so 46 66 46.00 45.00 | SPICES: Mace............. 4s 99 ~=:1,00 
Cal, standard loose mus. 6 9% | FAS Birch, Red, bell eee 125.00 125.00 Cloves, Zanzibar.........+: “e iy iv 
DRUGS AND CHEMIC ALS: FAS Oypress, 4/47”... «¢ « « 88.00 96.25 Nutmegs, 105s-110s........ Ss 737 33 
‘Acetanilid, U.8.P., bbls. lb 35 FAS Chestnut, 4/47, « «* « 95.00 102.50 Ginger, Cochin............ 7: 17 15 
Acid, Acetic, 28 deg... “100 * 3. 7% 8.87% _ S Com. Mahogany, tech. een Pepper, Lsmoeee, black. “s 104m 24% 
Carbolic, drums......-+++- = oT gee WR YS EE SEA ee SS 8 .00 170. ngapore, white... ‘* — 58 i 
Citric, domestic eT TT: t ie 4414 FAS H. Maple, 4/4”. ** ‘* ** — 83.00 91.00 : Mombasa, red....-. Be 745 24 
id ¢ “ 1.00 90 Canada Spruce, 2x4”, ** “ 38.00 J 
ey a Seteue ves x 850 6.50 N.C. Pine 4/47 Bige. ° seers SUGAR: Cent. 96°..... 100 lbs — 4.52 4.61 
Zeccsteecsers -% e -U. ’ ° a “ rf} oS i <= 4 
Oxalic 5, andewsis odes cieis + 11% 11% under 12” No, 2 and —_— gran., in bbls. ‘ 5.95 5.85 
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+ Advance from previous week. Advances, 26. — Decline from previous week. Declines, 35. * Carload shipments, f.o.b., New York 


+ Quotations nominal. 
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Fewer Farm Bankruptcies Reported 
ARM bankruptcies in the United States de- 
clined sharply in 1927, although the pro- 

portion per thousand farms remained much 

higher than before the war. Figures com- 
piled by the United States Department of 

Agriculture show that the bankruptcy rate 

in 1927 was .99 per 1,000 farms, compared 

with 1.22 in 1926, 1.23 in 1925, and 1.22 

in 1924. The number of farm bankruptcies 

per thousand farms in 1913 wes only .15, or 
slightly more than the average for the decade 

1905 to 1914. 

After the war, the farm bankruptcy rate 
increased nearly tenfold. Indeed, an increase 
in farm bankruptcies was noted even during 
the war. In 1917, the number per thousand 


farms was 0.30, or more than double the 
number before the war. A decline nearly 


equal to the pre-war average took place in 
1919 and 1920. Thereafter, however, the 
rate increased. From 1924 1926, ineclu- 
sive, it reached an average of 1.22 per thou- 
sand farms. 

Apparently, the decline in 1927 indicated 
an approaching end of the normal wave of 
bankruptcies made inevitable by the losses 
of the postwar agricultural crisis. This does 
not imply that no improvement in agricul- 
tural conditions had been made prior to 1927. 
Slow recovery began, in fact, as early as 
1922. But changes in argricultural conditions 
are not reflected immediately in the rate 
of farm brankruptcies. It usually takes sev- 


to 


eral years for prosperity to reduce, or de- 
pression to increase, the farm bankruptcy | 

| 
rate. 


In other words, the numerous farm bank- | 
ruptcies of the last three or four years are | 
a delayed reflection of the depression of 1921- | 
the | 


22. In like manner, the decline in 
bankruptcy rate in 1927 may be considered 
evidence both that the job of clearing away the 
wreckage of the depression period is nearing 
completion, and also that the last few years 
have been, the whole, a period of agri- 
eultural recovery. 

Farm bankruptcies do not fully reflect the 
financial difficulties of agriculture. The num- 
ber of farmers who resort to the bankruptcy 
courts is relatively small, even in hard times. 
A survey based on 69,000 owner farmers and 
26,000 tenant farmers in fifteen States of 
the Middle West for the period January, 
1920, to January, 1923, showed that the 
proportion of financially distressed farmers 
who their property without foreclosure 
or bankruptey is larger than the proportion 
through such proceedings. More- 
many insolvent farmers retain their 
farms through the leniency of creditors. 

Farm bankruptcy statistics are, neverthe- 
less, a valuable indication of general and also 
of local agricultural changes. It is signifi- 
cant, for example, that some of the States 


lose 


who lose it 
over, 
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where the bankruptcy rate was heaviest from 
1923 to 1926 had the sharpest decline in the 
rate in 1927. This is true of the Northwest 
States, which showed the greatest increase in 
bankruptcy in the postwar depression period. 
On the other band, regions like the States 
east of the Mississippi and the cotton belt 
west of the Mississippi, which had the lowest 
postwar bankruptcy rate, experienced the 
least change in the rate last year. Generally 
speaking, the middle general farming States, 
the dairy States (except Maine), the cotton 
States (except Georgia), and the corn belt 
(except Iowa) had a lower bankruptcy rate 
in the depression period than the States far- 
ther West. They are now experiencing a more 
gradual decline in the rate. 


Farm Price Index Higher 


HE Department of Agriculture index of 

the general level of farm prices advanced 
during the period February 15 to March 15 
from 135 to 137 per cent. of the pre-war 
level, the advance of 2 points being accounted 


for by a general but moderate advance in 
most of the commodities included in the 
index. Only three commodities listed declined 


during the month,—eggs, hogs and hay, the 





DIVIDEND NOTICES 





AmeRICAN TELEPHONE AND TELEGRAPH COMPANY 
154th Dividend 

The regular quarterly 
dividend of Two Dollars 
®} and Twenty-Five Cents 
($2.25) per share will be 
paid on Monday, April 16, 
1928, to stockholders of record at the 
close of business on March 15, 1928. 

H. BLAIR-SMITH, Treasurer. 









ANACONDA COPPER MINING CO. 
25 Broadway, New York, March 27th, 1928. 
DIVIDEND NUMBER 99. 

The Board of Directors of the Anaconda 
Copper Mining Company has declared a divi- 
dend of Seventy-five Cents (75c.) per share 
upon its Capital Stock of the par value of 
$50 per share, payable May 21st, 1928, to 
holders of such shares of record at the close 
of business at 12 o'clock, Noon, on April 14th, 
1928. 





A. H. MELIN, Secretary. 
OTIS ELEVATOR COMPANY 
26th St. & 11th Ave., N. Y. C. 
March 21, 1928. 


A quarterly dividend of $1.50 per share on 
the Preferred Stock, and a dividend of $1.50 
per share on the Common Stock will be 
paid April 16, 1928, to stockholders of record 


at the close of business on March 31, 1928. 
Checks will be mailed. 
Cc, A. SANFORD, Treasurer. 





WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY 

A Quarterly Dividend of 2% ($1.00 per 
share) on the PREFERRED STOCK of this 
Company will be paid April 16, 1928. 

A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company for the 
quarter ending March 31, 1928, will be paid 
April 30, 1928. 

Both Dividends are payable to Stockholders 
of record as of March 30, 1928. 

H. F. BAETZ, Treasurer. 

New York, March 20, 1928. 





INTERNATIONAL PAPER COMPANY 
New York. N. Y.. February 29th, 1928. 
The Board of Directors have declared a regular 
quarterly dividend of one and _ three-quarters 
(14%) per cent. on the Cumulative 7% Pre- 
ferred Stock of this Company, and a regular 
quarterly dividend of one and one-half (14%) 
per cent. on the Cumulative 6% Preferred Stock 
of this Company, for the current quarter, payable 
April 16th, 1928. to holders of record at the close 
of business April 2nd, 1928. Checks will be 
mailed. Transfer books will not close. 
EN SHEPHERD, 


Vice-President & Treasurer. 
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most significant decline being in eggs, which 
was largely seasonal. Hog prices have fol- 
lowed a downward trend for several months, 
while the decline in the farm price of hay 
has had a general downward trend since the 
harvesting of last year’s large hay crop. At 
137, the index is 11 points higher than on 
March 15, a year ago. 

The group indexes show invreases in grains, 
fruits and vegetables and cotton and cotton- 


seed, and declines, largely seasonal, in the 
dairy and poultry group, while the meat 


animals index remained unchanged, due to the 
higer prices of beef cattle, veal calf, lambs 
and sheep being offset by the decline in hog 
prices. 

Hog prices continued to decline dtring the 
last month, the relative farm price, at 103, 
being the lowest point since July, 1924. The 
decline this month may accounted for 
largely by the continuation of heavy market 
receipts. The unfavorable feeding ratio may 
be a factor in causing the heavy marketings. 
The corn-hog ratio declined from 9.6 to 8.7. 

The farm price of corn from February 15 
to March 15 advanced approximately 10 per 
cent. over that of the preceding month, The 
higher farm price the month is explained to a 
large extent by light receipts and good foreign 


be 


demand. Better quality may also explain to 
some extent the higher prices received by 
farmers. 


The farm price of potatoes advanced during 
the period February 15 to March 15, the rela- 
tive farm price going up from 1388 to 162. 
This advance is probably the reflection of the 
short supply in the East, which has been ac- 
companied by rising prices. 

The United States average farm 
wool on March 15 was about 4c. above that 
of March, a year ago. In the far Western 
States, the price was 5c. above last year’s as 
compared with an increase of only 2c. in the 
North Central States. This difference in the 
farm price change between the two areas is 
due to the difference in the marketing prac- 
tices in the two areas. In the Western States, 
where large flocks are usually kept, the wool 
is frequently contracted for by the buyer early 
in the season. In the North Central States, 
where small flocks are the rule, the wool is 
usually bought by local buyers. In this area, 
very little wool is contracted, the sale taking 
place after the wool is clipped and ready for 
delivery. 


price of 


THE NECESSITY OF 
CREDIT INSURANCE 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


¢ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
The terms are liberal—yet the 
cost is moderate. 


losses. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 


511 Locust St., St. Louis 
All Principal Cities 





J. PF. McFADDEN, President 
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The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 


or an average of 5,695 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 


and the District of Columbia. 


The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 





R. G. DUN & CO. R.G DUN «CO. 


The Mercantile Agency 


Gentlemen: Please send without any obligation on 


The Mercantile Agency 
DUN BUILDING, NEW YORK ay grad igaaaaae regarding your Reference 





and in 256 other cities 











Street Address 
City. 






































